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BUSINESS 



steady 



IV 

il iUlU EQUITIES began the last leg 
of the account in a cautious 
mood. Selling remained light, 
•nited Nations was warned however, and the FT 30-Share 
night by Dr. Henry 


s 


ser. the new VS. &eere- 
State, that world-reserve* 
d were dangerously low. 
..sked the General Assembly 
ly to convene a- world food 
>nce. 

\ withbuiaper crops, conn- 
right he unable to rebuild 
?riously depleted global 
is “within this decade." 
ssinser declared. ... • 
u? -current climate of pro w- 
rm over, depleted reserves 
seems, writes, our UN 
londent. a good chance 
tc -majority of members 
>prove the U.S. .proposal 
ood conference under UN 
■s next year. -Page 5- 
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1973 


ina snub 
Soviet 


Index— op 0.8 at 111 asl— closed 
only 0.1 firmer at 422.3. Official 
markings, at 6,090, were more 
than JU000 below the previous 
Monday. 

mid Brezhnev, the Soviet 
nist Party chief, revealed 4ft GILTS opened easier but 
■■w that the -Kren&n had soon strengthened with mediums 
d the olive branch,, to and longs finishing * higher. 

ion but'peki^”' ht te 

d not even replied. P^ge? Ehodcsuui . bonds — bringing 
rises of up to four points — 
fane c^aita followed reports of secret meet- 

urio SCOre ings between Mr. Ian Smith and 

i)fQ Wifi African leaders. 


Juan Peron, 77, begins • GOLD lost $1.50 to $102 an 
1 term as.. : Argentina’s ounce, 
nt next inbnth.'He won . 

ction outright 7 without a STERLING weighted depre- 
gathering '61J57 pev cent, .elation from Smithsonian 
popular vote- His third parities was 19.42 per cent. 

^ S , C . f ? pd ,' Vk ^ 113-30 on Friday). The hirest- 
?t the first Lii tin.- Amen- 

EdUor! a r'«mmSt; U £S by the firmness of 

. L.S. markets. pul on ; to 33* 
licrccuL " ' V: 

sprite *“* 

l ’ h th^f d lh^v h W^ C no5 • THE ROYAL Bank of Scot- 
: opn h Mls f for h phai Thrc^ la,lrt Js ^trodacing better terms 
Z d which arc expected to mean 

; ra . , 1 the «« ni ^' UBt, 5' lower barges for 

a ' 1 1,1 * 0 TCmt *r, «*»■ personal current account cus- 
tomers. 


Chrysler strike ultimatum to unions 


Cutback of 8,000 




weeks 


BY JOHN WYLES, LABOUR STAFF 


Rothschi 



warnin 
dangers 



BY DAVID RSHLOCK 


LORD ROTHSCHILD, head of is accepted by .Ministers as in 
the Government’s Central Policy tine with Jhe arguments he has 
Review Staff and one of tbe used with the Government. 

! Prime Minister's senior advisers. They point nui. lintigh, that 


CHRYSLER U.K. last night unions representing Chrysiers Although the other unions tbe Association of Scientific. 

warned- the trade unions that 30,000 British workforce were have refused to give any Technical and Managerial staff*' : yesterday called for “a major this snrt of warninz is the ji«‘* 

8,000 of its employees would present at the talks. support, the. Coventry elec- The TUC inav tlsn become in- ■ national Change of orienlalion " for which Lord Rothschild and 

lose their jobs unless the dispute Mr., Hunt's statement has tricians have so far showed no volved lo-dav after Mr T e n if Britain were to solve or even bis Cemr 3 l Policy Review Staff 

involving its Coventry elec- clearly put the onus on the willingness to compromise over Murrav its ‘“enerai secretary i ameliorate the problems and were appointed, 

tricians way settled before next unions to try to find a solution their demands Tor £250-a-year t, as b een "iven a renorf on la ! dangers she faced. Later last night Lord n«)tn<- 

icnirip \K’hifh Vi -> c enci t ho ivfidP inrpnrt«P4 ufhiph tho .57. .. ^ • « . • ... ■ 


Monday. to the dispute, which has cost the wage 

Redundancy notices would start company the production of more company 
going ’out next week and the cut- than '23.000 cars valued at £25m. because i 
back would be completed within Mr. Frank Chappie president limit. The 
three weeks. Some 6,000 manual and general secretary of the that the 
workers and 2.000 staff would Ek-ttncal and Plumbing Trades under Phase 
lose their jobs' at ah Chrysler's union, whose 156 members ai a year. 


eluding ■ Mr. Chappie. They 

main manufacturing centre, pImb'Scm The EPTU U new under can- SVjoS'SjiS wrJJrtXd 


heen 0n oEci:il strike for the siderablc pressure tc» seek 
Coventry, Luton and Dunstable. past eight weeks, will report on joint union approach to findin 
This tough ultimatum - 



should scrap the Concorde or 
scrap several nuciear reactors. 

*• I was taking those projeers 
as examples of the dilfi cully ex- 


up the idea that we are one of 
the wealthiest, most influential 

rr and important countries in the 

a been tried and the company 1 world — in loher words that 

promised to meet them again ! Queen Victoria is still reigning— pene’nccd nv Vnv Govern men! in 
w ^ s the coropani s plans to a meeting a solution. Mr. Jack Jones, before making the cuts — prob-I we are likely to find ourselves in {v-achmc docisfo’ns when choices 

of J?'?,Y ni0Ils ^ ecl J tlve to-day. general secretary of the Trans- ably before tbe .end of tbe week ) increasingly serious trouble." have n- be made about how best 

Full-time officials concerned port and General Workers if no settlement is found. Both I He pointed out that in 19S5 the in use limited resources." he said, 

and electricians conveners from Union and Mr. Hugh Scanlon, of Mr. Scanlon and Mr. Jones were u.K. would have nair the 

He -etrecea efterwart, ,!», 2L?2*£. SSSLJ^JSS «*!«--»!? ISWt **»»_?! ‘ IMfilrillt ’ 

Rothschild 
Britain 
ranee and 


chairman, in two 



electricians’ dispute 


plan assurances 


_ las: Dight beyond A joint approach will also be 

would go into effect “to reduce saying that he hoped a solution urged on EPTU representatives le< =-i*J atJ011 

tbe scale of our operations to would be found, stressing that at a meeting of Chrysler unions ° 1 aD0U D> e ,j0vern ‘ 

sustain ourselves as an ongoing it would have to ho a “local called to-day by the Confedera- meni - 
concern,” said Mr. Hunt settlement that satisfies our tion of Shipbuilding and Engin- Dagenham output 

All the leaders of the eight members in Coventry." eering Unions at the request of baits. Back Page 


Price increases for Ford 


and bakery groups allowed 


BY ELINOR GOODMAN 


# economic 

speaking to scientists at the growth in those countries slowed 
Agricultural Research Council's down, hut he declared “there 
Let combe Labor atory at Wan- j s a thanc-e ih;,j we could do 
tage, said the country had to very well." 
realise that “we have neither The reaiisalion of that chance, 
the money nor tbe resources to he said.” “depends on some- 
do all those things we would like (bine shat seems very difficult 
to do and so often feel we have t 0 achieve in this country. It 
the right to do. is the knowledge tnat our diffi- 

culties and dimmers are as 
FGHX severe and ominous as they were 


in World War Two ihouyh. of 
“When you have lm. un- course of a different sort" 
employed.” he continued, “it is Lord Rothschild urged that 
not easy to scrap the Concorde every man and woman in the 
even if that were possible and county must be made eu are rf 


put another 25.000 'men out of the dangers and difficulties 

ujrtrL- n if if n ana rt frrmi fhp fin.QTl- ShfiU JiPO Of t!3P 


work, quite apart from the fioan 
cial penalties of breaking a 


treaty. 


to contri- 
bute to their solution, even if 
that necessitates giving up a 


“ It is not easy to scrap a new sm a H fraction of 




lent wn'dd have, to piace 
emphasis -hh' statutory 
BackPagp.' 


lin ^stiif on* 


rance that the Gbvern- 
is going ahead -with its 
Mans was given bv ?dr. 


Record harvest 
predicted 

ft AGRICULTURAL merchants 


Griffiths, Environment P redicl r th “ l .**>*■ y° ar 'f Srajn 
fcrctary: There had.- he 5^'Wt will be a record, worth 
.’n no decision .to post* British farmers, 

iplin. No indication of 
;e of policy or of 


, r ,v, « „,. a • A WEST END • estate agent 

nmiM 11,3 1 - tO tennS Of Ufl- 

C 0 U iiI«Jks r ?hnii? t 0 h?Jt Priecedenled rent increases. 1973 
has been the worst year for 
-nd thi Channel tunnel. r< . n f Prs 0 f Xondou office property 

_ . '. ... , space since the post-war boom 

e’ over Ulster began. Page 19 


ett Fitzgerald, the Irish 


^ \L'nistqr . toid tbe UN a new 

fl j i Asacmbly there were * 0 
i 1 1 n solution to the Ulster hecann 


T1IE TUG might not appoint 
assistant general secretary 
replace Mr. ten Murray, who 
became general secretary when 
might be found .in the Mr.' Vic Feather retired. Page 33 
ihead. Thr orwipolfcy, 

h. be said, them was • MR. OLIVER JESSEL, chair 
rccmeni between- Dublin man of Jessel.' Securities, is to 
loo was onc y f rcctmci- forni a. company to pool the 
property • resources within the 
. . . . • - group. Page 23 

ty 


• ALL CAR production at the 
Citib motion 'to “ con- Forri . Motor Dagenham plant was 
.* expulsion ” or Mr. .' ester day after a I further 

Guinness, the . chair- I 40 day-shift men struck w 
: defeated by 1*02 votes sjuipalliy with a dismissed 
J worker. Back Page 



-t div'dend this week ; s 
cd to be less than. £5. 
said. ~ 

15*02 specime^it coins, 
nny to f5 gold piece, 
.'SCO at Drhenham Coe. 
i/ewjnrii.n^ poet Pablo 
ho fi9-ycar-old "Aon or a 
jilway worker. "has died. 

iloudlnu after cloud- 
orst since IftW disiisNT. 

lorl fur double killer 
(irbr.< lasted ten hoars 
wa. ftiuild still inside 

jiii, AberdcPRshire. 
rs in ■Vi'^cntina of 
ecutive David Heywomi 
? ilb tin- for rjQO.OOQ 


• SOME ^NEWSPAPERS, both 
national and provincial, will have 
fewer pages as managements 
react to the now critical shortage 
of newsprint. Back Page 


• CONCORDE is expected to. be 
given a US. airworthinesa certifi- 
cate in 1975. Page 12 


• AUSTRALIA is to end its 
partnership arrangement with 
South Africa by which the two 
countries combine to elect IMF 
and World Bank . executive 
directors- Page 16 


• FI SONS first half pre-tax 
profit increased from. to 
£6 55m. 

Page 25 am! Lex 


Neill, founder of Sum- 
ic ow'd uca! jo rial boardr 
1. has died, aged S9. 


ififof 


diets a profit of £9m. for 1973. 

Page 26 and Lex . -■ 
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ON THE DAY that all Ford car turned down the company's first Commission has demonstrated its yesterday that further rises 
production was stopped at application cn the basis that it strict technical adherence to the would be needed later this year 
Dagenham the Price Commission was not satisfied that an increase Code by allowing the three major to cover rising world grain costs, 
yesterday finally . gave the would not resuit in Ford exceed- bakery groups different Spillers and 
company permission to pul up mg its net profit margin. pcrcenta?-? rises. Foods hove 

its. prices. . The company tVvr, pur •:» u ^ttcm-FriSNh has 330 m been then thud 

At the earner time the Couimis- se^uc] app'icasn!;; r ai;.n? :r«j g-ven ibo area test leeway with Coininmsiou 

si on gave the bread macufuc- Jtxvuunt the jdd.:.-«na! :n- another 7^5 per cent.’ RHH On the industrial 

turns 
second 
beginning 
move whi 

been more . _ . _ .... 

of the Government's negotiations The company again argued that retail outlets, 5.07 per cenL Coin- successful TI applications lo 30 caused some confusion and not British Ley land, last nisbt joined 

with the TUC. It also cleared sales could nw be expected to petitive forces, however, will The Associated Newspaper la little embarrassment among Lord Rothschild in warning 

a wide range of other price rises, maintain the record levels mean that tbe increase in the Group waj given permission j Ministers. Several said last night Britain to face up lo economic 

including newsprint, car parts, reached earlier in the yefc r . But shops by ail three will be kept under the loss-making provision that they would like to study realities. 

frozen foods and household Hour, the Commission still would not to !p. or the Code to raise the ad\'er- his precise words — particularly Ho said: "I 2 -.ree with Him. 

The Commission announced t}jp company's forecasts The bakers based their claim ii?etnem rales charged by the [about Concorde— before coin- He n *a:. ,! ng v. hat I have been 

that it had rejected three other 3,1(1 ,t,J d ford in August that a on oread flour increases also Daily Mail by an average of ll-menling. and others argued saying for a long time, 

applications including one from f |U1h *r applicauon wcuid be announced by the Commission per cenL for display and 12$ per defensively that his speech was “We can be an influential 

British Rail’ Shipping 0 and Inter- ‘ ,preniature " yesterday. These added from 75 p, cent for classified ! primarily an “academic couniry. But v,e have tn trim 

national Division, and that an „ , > in the case of Spillers-French. Price rise details. Page 41 (address to fellow scientists. our spending to our .capabilities 

application from Penguin Books oread dearer down lf > *>5p for R HU. to the 

had lapsed. ' price of a 2 S 0 -lh sack of flour. 

Fnrd Mntnr .« i n n».t nr. it. . s,nt * ll ? en Comnussjon On both oread and Hour the Price £ in New York 

Ford Motor is lo put_up its has gone oack to Ford for more Commission • made smaii 

prices by an average of i.04 per information, though at the end modifications. 


morn of lhe J dav 11 “PPears to ha\e The Commission also gave the 

r » accepted at least pan o: Ford s bakery groups permission to 

e ® m P 3n .y lB ^v.but argument about a predicted raise their biscuit Hour prices 
ess than thatput in for by Ford winter sales drop and the de- yesterdax in a move which will 
l4 * ppl '“ ti0 ” JfJJ P ressin ? effect this would have put further pressure on a wide 
juij- it is m ltP e » though 'yrih on the company’s net margins. raacc of othpr food prices in the 
laS i v° D,1 l t n Ford - ^faich has about 23 oer shops. 

fnd^means' an* extra £ 534 ? on £ e "'' ° f - T ?' : B I h ‘S c ~ r nd - r '^ The clearance of yesterday's 
the cheSStFnrdSort a« along Vnut Increase on bread means that 

** despite me dramatic turarourd fhc bread manufacturers have 

The clearance brings to an end w us profitability !a?{ year, now been allowed to put up their 
four-month wrangle^ between profit margins have drooped. prices by tbe full lp rejected by 


ember 2* Prerir.ua 


Spr< 

l rnnnib 
3 month* 
12 mreitb' 


S' > 4^L0-e?j.j S£.a2£5.«23{i 
. O.BCM.'.'/ i ,tit 0.=fc.0.90 .ii* 
•.t^-9.74 di> 2.9 v2. ‘5 <Ji» 
ejM-€.dij ,Ur 9.1fu9.0f. <tit 


However, there is no doubt and concentrate on things which 
that Lord Rothschild was will enable u ■ to live." 
expressing the type of analysis Lord Stokes also agreed that 
which be has given repeatedly to “ every man ant! woman in the 
the Prime Minister and the country “ should realise the need 
Cabinet. to contribute to solving Britain's 

The fact that be seemed to be difficulties, 
warning tbe country about the “ V.'e need another 5 per cent, 
dangers of continuing with effort on rhe parr of everyone.™ 
prestige projects like Concorde he declared. 


the Commission and Ford over The bread increases will mean the Ministry 0 ? Agriculture in 
the company's sales forecasts, lo auojher ip ou a large Joaf— the Slarcfc. 

June the Commission formally same as in June. As thee, the All three manufacturers said 


Plant councils: CBI rethinks 


BY JOHN ELLIOTT AND MICHAEL B LAN DEN 


THE Confederation of British 
Industry proposals for statutory 
plant councils as a form of 
employee participation are to be 
redrafted following a refusal by 
the CBFs grand council to 
ratify plans drawn up bv its 
employment policy committee- 

This emerged yesterday when 
the CBI launched a special 
repon on company affairs pre- 
pared for it by a committee 
under the chairmanship of Lord 
Watkinson, who stressed the 
need for British industry' >o 
reform its methods of operation. 

Introducing, his committee’s 
final report on The Responsibili- 
ties of the British Public Com- 
pany, Lord Watkinson argued 
yesterday that its conclusions 
represented a genuine and major 
shift in opinion in industry. 

The report provides a vigorous 
defence of the private enicrprise 
system and the profit motive that 
sustains iu 

One of the themes in Lord 
Watkioson’s report is that there 
should be more employee par- 
ticipation through arrangements 
such as consultative committees. 
The (31 employment policy 
committee, however, had gone 


further and proposed a legal re- 
quirexnent for establishments 
employing at least 250 people to 
introduce plant- councils. 

This plan was examined by 
the CBI grand council in May 
and in July, when it was sent 
back to the committee for final 
drafting. Jt was hoped that it 
could have been launched yester- 


Editorial comment. Page 22 
Details or report Page 31 
Men and Matters Page 22 


day alongside Lord Watkinson's 
report and in advance of the 
Department of Employment pub- 
lishing, possibly at ‘the end or 
next month, a Government 
Green Paper' on employee par- 
ticipation. 

The CBI council however was 
divided os ibe issue 3t its meet- 
ing las! week although Mr. 
Campbell Adamcon. CBI director- 
general. yesterday insisted there 
was *' no rift." Basically it 
appears that the leaders of com- 
panies represented on tin council 
were not prepared to call for laws 
which coaid. first, themselves 
cause' industrial unrest and. 


secondly, could be difficult to 
operate effectively, 

Mr. Adamson said there had 
been uo opposition to tbe idea or 
the plant councils as a means of 
increasing consultation. But 
various speakers had stressed 
that the CBI should not* put 
forward ideas which could 
appear to union leaders as if it 
was trying to undermine unions 
positions and collective 
bargaining. 

Tbe problem the CBI faces is 
to draw up a blanket proposal for 
dealing with both unionised and 
non - unionised establishments 
which it considers can be spread 
rapidly across industry. The TUC 
would oppose outright any plans 
which onviPaged consultative 
counci!* independent of trade 
union organisation. 

At the same time, however, em- 
ployers which do nol recognise 
v.u’or.s would have to he catered 
for. 

Legislative proposals cuuld. 
therefore, hinder .rather than 
hasten improved employee par- 
ticipation. 

Now the CBI is rethinking its 
Continued on Back Page 
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BRACKEN HOUSE, CANNON STREET, LONDON, EC4P-4BY 




Sir. — Miss Caroline .Miles's 
affirmation of faith in “ the 
dynamics of growth" (Septem- 
ber 14> mi?ht. i£ it is not un- 
Jallant to satf - so. have been 
more convincing if it had not 
happened to coincide not only 
with the publication of a near- 
record trade deficit -and another 
massive expansion in the money 
supply — what you. on the same 
day, termed “all too familiar" 
signs of strain— but aiso with the 
advent of 11 per cent, mort- 
gages. 

Debating points apart, how- 
ever, “ the possibility ihat. faced 
,^ith sustained demand, manu- 
facturers will do everything -they 
can to increase capacity m rhe 
short run " depends, of course, 
pn their ability to do so. which 
in turn depends on. the avail- 
ability of adequate resources, in- 
cluding the country's capacity to 
Pay its way without either incur- 
ring an undue burden of long- 
term Ifahifiries or suffering a 
Continuing depreciation of its 
^change rare (and hence, 
among other things, a progres- 
sive deterioration in its terms 
of trad?). 

The overall halance oT the 
economy — or it? absence— cannot 
therefore be ignored in the up- 
ward phasv of the economic 
cycle any more than in the down- 
ward. and this is precisely what 
the argument, so ably advanced 
■by “ witch-doctor watcher " 
Samuel BriKan. is all about. 

.Incidentally, if correspondence 
columns are nor a suitable forum 
tor “ patent medicines." what 
are they? Happily, Miss Miles 
has not altogether excluded the 
possibility of coming up with an 
appropriate prescription of her 
own. and may yet help the rest 
of us to “ read th? economy's 
entrails" with greater under- 
standing. After ail. why should 
Cambridge augurs be allowed ro 
hog so. much of tbe prophetic 
limelitrht? 

W. Grey. 

12, Arden Food, Finch ley, 
London, N.3. 

Shortage of 
land 

Sir. — Mr. .Tames Bourlet fSept. 
7) is of course right in saying 
that the primary reason for the 
high cost of houses is the short- 
age of building land. It is an 
elementary matter of supply and 
demand, and we in Britain can- 
not have it both ways: if we want 
high living standards we must he 
prepared to sacrifice more of our 
countryside for building. If we 
do not want to mate that 
sacrifice we must accept lower 
living standards in return for the 
retention of our present natural 
amenities. 

At a publ’c meeting convened 
by a conservation group some 
years ago for the purpose of 


resisting any further building in 
a certain town, one bold spirit 
go: up and said that if the for- 
bears of those present had been 
successful in fighting the same 
cause, few of the homes of the 
conservationists would now exist. 

The silence that followed this 
bit of logic was embarrassing, but 
no less embarrassing than the 
lack u£ realism surrounding this 
subject to-day. No one wants to 
see this small island become less 
green and pleasant, but the 
political and economic conse- 
quences of not releasing more 
land for housing are likely to be 
far more unpalatable. 

,T. P. Warren. 

Tillies. Munstead. 

Godaiming, Surrey. 


limitation 


The background is a situation 
in which industry is unlikely 
on the whole to want to make 
very large dividend increases. 
Competent hoards of directors 
know well that increased sums 
□eed to be retained out of profits, 
both to finance (he inflated value 
of stocks and to replace plant 
and equipment at inflated prices. 
Indeed, if a system of inflation 
accountancy were to be adopted, 
if would become obvious that the 
overall scope for dividend in- 
creases is not large. This is the 
background against which a 
policy of greater flexibility and 
fairness in dividend control can 
be justified. 

Ttichard Ansley. 

L7ian.s Edge. 

Hoseii Hill. 

Wcslerhnm, Kent. 

Building 


Sir.— In connection with the 
forthcoming Phase 3 provisions, 
1 suggest that the dividend limi- 
tation provision under Phase 2 
i* neither fair nor desirable, 
wberebt any uni* public company 
is limited to increasing its divi- 
dend on the ordinary capital 
by no more than 5 per cent. 
Since industrial capital consists 
partly of fixed interest and partly 
of equity capital, the total. in- 
crease permitted on industrial 
capital is well below 5 per cent.. 
particularly bearing in mind 
that some companies will not 
have raised their dividends or 
may even have decreased them. 
In contrast, you publish to-day 
the news that wage rates in 
Phase 2 have risen by nearly 
9 per cpnt. 

An essential feature uf a 
capitalist system that is efficient 
(and timrefore serving the com- 
munitv well) is divided flexi- 
bility." While some degree of 
dividend limitation or restraint 
must be accepted as a necessary- 
part of Phase 3. this should be 
similar in size to the prospective 
increase in wages and salaries. 
It should not relate merely to 
dividends on ordinary shares but 
to the rate per cent, of income 
paid on industrial capital. More- 
over, it should relate to industry 
as a whole and 'not to individual 
companies. 

Tbe present system creates 
huge and unfair anomalies. 
Companies that are in a position 
to make considerable dividend 
increases, reflecting their suc- 
cess and efficiency, are prevented 
from doing so. and this must 
have an adverse effect upon the 
efficiency of the capitalist sys- 
tem. because of the distorting 
effect that it has upon share 
prices. It is therefore important 
that the Phase 3 limitation shall 
be a great deal more flexible, 
and relate to the overall increase 
in the dividends and interest 
paid on industrial capital. 


societies 


Sir, — In Harold Bolters article 
on Building Societies (September 
17 1 he stated that only the 
Alliance Buildins Society and 
the Nationwide Building Society 
have so far extended mortgage 
repayment terms to thirty-five 
years. 1 was surprised to read 
this because on the information 
available to me there are more 
than two societies who have done 
so. 

There are approximately 450 
building societies in Great 
Britain" in spite of the fact that 
only 2S0 of them are affiliated to 
the Building Societies' Associa- 
tion. I think it is a great pity 
that the media and the Govern- 
ment always tend to interview 
either the largest societies or the 
Building Societies' Association 
alone, particularly as it is largely 
due to the small societies that 
the housing market manages tn 
keep going during times of 
mortgage scarcity. 

If the Government is hell hent 
on reforming the present system 
of bousing finance, then it 
should either consult all the 
societies, big and small, or mind 
its own business, since it is due 
to the Government that the 
building societies find them- 
selves in the firing line. 

David James. 

$ Sheep Street . 

VVeliinpborouflli. 

North ants. 

The private 
landlord 

Sir,— The sheer robbery in- 
volved in [be “ End of the Private 
Landlord " Fabian pamphlet pro- 
posals and commented on by Mr. 
Atkins .(September 17) is so 
obvious" to any one with the barest 
smattering of financial knowledge 
that one wonders if the wily 
Labour lawyers know their pro- 


posals to he impossible but 
believe they can get some imme- 
diate results, from making our 
flesh creep, which they would 
welcome but not all of us would 
agree were in the best interests 
of the community. 

Their belief may well be justi- 
fied: any landlord who fears the 
advent of a Labour Government 
committed to ending; the long 
history of the harassment of his 
class by this wholesale expropria- 
tion will obviously set about sell- 
ing off his houses, ft will no 
doubt gladden the hearts of the 
Labour' lawyers to see tenanted 
properties offered for sale ib 
increased numbers and at reduc- 
ing prices to 1 the tenants or to 
the municipalities (the only 
possible purchasers, if private 
landlordism is frightened off). 
But there will be no addition 
to the stock of houses through 
this exercise and. tbe acquisitions 
involved will leave less money 
for municipal building. 

There are plenty of bad land- 
lords hut this latest scheme for 
throwing the baby out with the 
bathwater is anorher terrifying 
example of Labour's policy of 
reducing the areas where one 
can exercise individual choice. 

Mr. Atkins, when pointing out 
that these proposals involved the 
expropriation of the difference 
between the capitalised value of 
each net rpm at property-equity 
yields and that at undated- 
Governroem stock yields, might 
have mentioned also that the 
millions and millions of pounds 
of undated stock forced -on 
investors who had previously 
invested against inflation would 
tend to he sold as soon as pos- 
sible: what proportion of its 
issue value would it retain? 

W. .7. Simpson. 

IS. WairpTrri’e Road, 

London. S. W 5. 


Education and 
training 

Sir. — Mr. Jordan’s letter (Sept. 
10) once again raises the old 
contention of education versus 
training. Education is distinct 
from “ mere " training, reveals 
the paucity of thinking of such 
contenders. 

I would suggest that education 
is a part of training, whether it 
be for lifemanship or for a 
vocation. Education is the 
theoretical part, and in itself 
does not make for better lifeman- 
ship or better accountants, 
lawvers, and so on. 

Thus, a theoretical training (or 
education) on driving a car. does 
not mean that a person is a 
qualified driver (nor even 
passing the driving test): it is 
the driving experience plus the 
theory which makes a good 
driver. 

In the same way. university- 
education (or any other educa- 


tion). cannot be considered “an 
end In itself," but must be part 
af the preparation for the sub- 
sequent experience. 

Vocational education is a part 
of training, in the same way that 
university education is a part of 
training. The first is more 
specific, while tbe second may 
give the theoretical approach to 
life, but is that sufficient? 

Is there anything wrong in 
earning a living and In provid- 
ing vocational education? Is not 
this a prime requirement in 
life? 

Let us not have this superior 
distinction between education 
and “ mere " training. 

J. C. Denyer. 

262r Addington Rood. 

Selsdon, Surrey. 


Drop-out 

graduates 


Sir. — Your issue September 14 
contains the excellent suggestion 
that all candidates for university 
should speed a year or two in 
industry (or elsewhere) before 
entering university. In my own 
case national service was a. valu- 
able bridge between school and 
university. Happily the proper- 
ton of graduates who imagine 
that society owes them a very 
costly living during and after 
their studies is stij] relatively 
small. 

If all potential graduates. were 
asked to contribute a reasonable 
sum (say a few hundred pounds) 
towards their future education by 
earning it themselves in an 
obligatory post-school period, .it 
would almost certainly dis- 
courage those who are not 
serious in their intentions. An 
earned income tax certificate 
would provide a simple means of 
administration. Such a scheme 
would also assist them with tbe 
often difficult problem of where 
to start in post-graduate life, in 
both practical and philosophical 
terms. 

P. B. Stegbart. 

23, Warren Wood Driwe, 

High Wycombe. Bucks. 

The cost of 
houses 

Sir,— Mr. F. Whitehouse (Sep- 
tember 20) may have it as part 
of his ** family lore ” that in pre- 
war days a year's salary would 
buy a new semi-detached with 
mod. cons, and garden but the 
story seems to deserve more the 
title of “ family myth '* which, 
while being convenient for his 
argument against Mr. Heath, is 
not factually correct. Possibly 
your reader’s family was partl- 
cularlv favoured income-wise. 

Tn 1931 a relative of mine pur- 
chased just such a property 
adjacent to Hendon Way. Price 


about £550. His salary as a 
typical young married vhite 
collar worker in a minor posi- 
tion was about £200 per an p urn. 
Many clerks of bis age would 
have been getting £135 or less. 
Over the years this and' subse- 
quent properties which he has 
bought "to live in as his prospects 
improved have been a first class 
investment. He, like young 
people now, found mortgage 
repayments and interest a bur- 
den af first But compare his 
current position to anyone who 
has retained his savings all these 
years in the Building Society 
that aided my relative, tbe 
latter's investment now being a 
small fraction of Its original 
■worth. 

Young people should dry all 
these tears of self-pity and 
rejoice in the fact that, in spite 
of difficulties, we in the West 
.Jive in a period of unexampled 
comfort, ease, affluence and pos- 
sibilities by comparison with past 
times, whatever problems WC 
may have and whatever improve- 
ments ate called for. I do not 
recommend them to wish them- 
selves buck Into the *30s in the' 
dubious expectation of getting .a 
home on the cheap. They would 
he in for many surprises. 

B Holden. 

49. The Hnll, Blachh eath, 
London. S.E.3. 

Wishes of the 
voters 

Sir. — It may well have been 
Mr. Simeons's intention (Sep- 
tember 13) to restrict the 
contents of his letter to. the 
question of tbe competence of 
MPs as individuals: I suggest 
that he failed to do so. 

I would also suggest that if, 
as he says, the wishes of .voters 
change rapidly, then he Is tbe 
best judge as to when they are 
firm for it was he who asserted 
that “when voters learn to parti- 
cipate there will he a change for 
the better and MPs will be seen 
to be interpreting their wishes.” 

Voters' wishes are firm follow- 
ing the formation of a duly 
elected Government and cannot 
be said to have changed when 
that same Government blatantly 
ignores the programme upon 
which it was elected. 

K. V. Collins. 

24. Westbury Road, 

Shrewsbury. 

Hong Kong 
S.E. delays 

Sir. — It is a well Troown fact 
among the staff of brokers and 
jobbers dealing with delivery of 
stock on the Hong Kong market 
that there is a considerable 
hold-up in obtaining certified 


deeds and split certificates from 
the Hong Kong companies. 

Would it not be possible for 
the U.K Stock Exchange to set 
up an agency in Hong Kong 
staffed by . experienced cierks 
from London firms to deal with 
matters relating to expediting 
delivery of stock in Hong Kong 
and delivery to London. Salaries 
could be paid by "the firms con- 
cerned. At the very least surely 
it would be useful for the SE to 
consider this idea. They recently 
held a meeting to discuss the 
hold up in the Hong Kong mar- 
ket and it may be that this idea 
would be of interest to them. 

C. H Williams. 

24, Osprey Road, 

Kempshott, Baswipvtoke. 


Transfer of 
land 


Si r _ j read the letter from 

Mr Gerdes (September IS) twice 
because 1 realty could not 
believe it the first time. 

What Mr. Gerdes is apparently 
advocating is that we discontinue 
rhe expression “subject to con- 
tract " which is generajly 
accepted as a non-binding in- 
terest in property and is used, 
in normal circumstances, ro give 
the purchaser time to arrange 
his finance, bis structural survey. 
Ills enquiries regarding title, 
etc., and to replace this expres- 
sion with a “ non-binding ” in- 
terest which will become bind- 
ing when a contract is signed 
after a purchaser has been able 
to satisfy himself on title, struc- 
ture and finance. 

It seems, therefore, that Mr. 
Gerdes is advocating not a 
change of method but a change 
in terminology, but be took up 
rather a lot of space to say so. 
Ivan GTeenwold, 

274, Kijntwh Town Road, 

London, N.W.5. 

Shortage of 
teachers 

Six, — The debate about tbe 
London teacher shortage has 
surprised me both for its general 
tone and for a particular remark 
by Mr. Ashley Brarnall. the ILEA 
leader, as reported In your 
September IS issue. 

Mr. Brarnall was concerned 
about the coverage of “ essential 
subjects" in the school time- 
tables. As I am out of touch 
with current educational fashion, 
what. please. are to-day's 
essential subjects? Ho they 
include civics and bricklaying or 
old-fashioned subjects like 
English and maths.? 

And if some subjects are more 
essential, does not this imply 
that their teachers have a higher 


status and therefore deserve 
higher remuneration? 

However, a mure import* 
factor In the teacher shortage 
being neglected. Frnm my (l 
acquaintance it would seem ti 
as many people have left 
profession as have left Loot 
to teach in the provinces. 

Teachers have always b« 
among the lower-paid: 
absurd ri.se ui tbe price of hr 
ing was bound to affect th- 
But. as your leading article s. 
thpre are others situated 
badlv. or worse. 

That the teachers' reaction 
the crisis should actually be 
leave the profession is due 
the fan that they are not al 
dedicated as they used in 
The comprehensive system 
disenchanted i subitar 
number of people, and now 
teacher cannot be expected 
have any more jr.h loyally \ 
any other worker— tho 
fortunately, many still do. 

No £-W r^e in the Lor 

allowance is £omy to cum pen 
for the pro fes»i on's loss oi 
former attraction. 

■R. P. Bu^oc'c 
13 Kent Giwffn\ 

Braintree, Es*er 

Television 

licences 

Sir. — Mr. Holden (Septet 
20* wonders whether anyone 
has been pestered by the 
Licence Office. 

I can assure you he is 
alone! 

Some twvi years 330 
rece ved a letter from the 
Office ask inn us to buy a 
vision licence As we do not 
have never bad. and never • 
a television, we ignored 
letter. A few we^ks later a 
was left s ayine that an art 
had been made to deliv 
recorded delivery l-'ftrr 
would we please make arr 
ments to collect it. At son 
convenience we did so it \ 
letter from the Post ( 
printed in scarlet, telling nj 
proceedings would be 
against us if we did not t 
television licence. 

Shortly after that, Ute 
evening, there was a ring : 
front door and I opened it t 
two of the largest men I 
ever seen. They produced 1 
fication and said they had 
about our television li< 
Whether I was meant t 
frightened into a confess 
do not know, hut when I ss 
bad no television set they 
away. 

1 am relieved to say 
unlike Mr. Holden, we has 
been the subject of fi 
visits— yet. 

Mrs. K. Clifton. 

66 O.smond Gardens, 
Wellington Surrey. 







I vents 


BBC 1 

t Indicates programme In 
black and white. 

9.38 a.m. For Schools, Colleges. 

1.00 p-m. Penigamp. 1.25 News. 
News. l-"0 In the Town. 1.45 
Robbie in search of . . . tranquil- 
lity. +2.02 For Schools, Colleges. 
2.H5 A Funny Thins; . . . Beryl 
Reid with memories from a life- 
time in show' business. 3.00 The 
Governor and JJ. 3.25 Petticoat 
Junction. 3.50 Cartoon Time. 4.00 
Play School. 4.25 The Aslronuts. 


4.35 Jackanory. 4.50 Animal Magic. 
5.15 John Craven's Newsround. 
5.20 Screen Test. 5.40 Adventures 
or Pars'ey. 

5.45 News. . 
tfi.OO Nationwide. 
t6-45 Brilish Film Nishl: 
" Sparrcrs Can't Sing," 
starring James Booth and 
Barbara Windsor. 

8.15 Spy Trap. 

9.00 Nine O’clock News. 

9.25 The Commanders: Bill Slim. 
Field - Marshal, British 
Army. 
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ACROSS 

.1 Mend about a couple (0) 

4 Offer to take in the last 
culprit (8) 

9 Beat Bay Robinson— for the 

cup? (4-5) . - . 

11 ... a finer type is required 
for this (5) 

12 Examination for motorist — or 
golfer? (3, 7. 4) 

13 Pulls out of digs (7) 

14 How a coin is converted into 
. capital 1 7 ) 

16 Fut a bit in the hat for the 
home (") 

38 Eve's apron 1 3-1) 

20 Lav down the law from the 
. statute book (4, 3, 4. 3) 

23 Banish the outcast (5/ 

24 The grandeur of sergeants by 
■ special arrangement (9) 

25 Withdraw your head, its 
"grating ($) 

26 One responsible for columns 
wanted it organised in part 

.. (6) 

DOWN ' 

1 Mass of stone sold in sticks 
(4) 

2 Move the camera to the right 
■ for the cat (7) 

3 Thoroughly reversed (R. 3) 

s' Exotic place for staff in 
Government Department (7, 
8 ) 


6 Supplementing Eastern poten- 
tate (5) 

7 Clubs for motorists (7) 

S Just an equal share at High- 
bury (541 

10 Recuperates and wins more 

'support (5. Si 

13 Remove seat belt and release 
horsepower (9* 

15 Thought about tooth with it 
getting date wrong (9) 

17 Forger— is he in it for the 
brass? (7) 

19 Confiscate points and cheat 

(7) 

21 Apply a remedy and stand 
round (5) 

22 One who employs heartless 
usher (4) 

SOLUTION TO PUZZLE 
No. 2.282 
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10.25 Film 73. 

10-55 Midweek including "live” 
coverage of the splashdown 
of Skylab 2 

11.40 Late Night News. 

All Regions as BBC 1 except at 
the following limes: 

Wales — 5.30-5.44 p.m. TeJewele. 
fi.UU-6.45 Wales To-day. 6.45-7.15 
Heridiw. t7.t5-7.45 Ar 'I Phen Ei 
Hun. 7.45-8.15 In the Dead . . . 
Behold ihe Quick. 10.25-10.55 Pass 
the Buck, tll.47 News of Wales. 

Scotland— 4.00-G.45 p.m. Report- 
ing Scotland. 10.25-10.55 World 
Pipe Band Championships. 11.47 
Scottish News Headlines. 

Northern Ireland — 6.00-645 p.m. 
Scene Around Six. 10J25-10.55 
Music for Pleasure. 711.47 
Northern Ireland News Headlines. 

England — r 6. 00-6. 45 p.m. Look 
North (from Leeds. Manchester, 
Newcastle l : Midlands To-day 
(from Birmingham); Look East 
ifrom Norwich): Points West 
(from Bristol): South To-day 
(from Southampton); Spotlight 
Southwest ifrom Plymouth). 
1025-10.55 f North (from Leeds) 
They're pulling down Memory 
Lane: North West (from Man- 
chester i Fells. Becks and Sea 
Shores: North East (from New. 
castle) Through Northern Eyes; 
Midlands (from Birmingham) 
Countrywide; West (from Bristol) 
The Academy of ihe BBC: iSouth 
Wes: (from Plymouth) Peninsula; 
South (from Southampton) Pure 
Invention; tEasl Anglia tTrom 
Norwich) On Camera. tll-47 
Regional News Headlines. 


11.00 n.m. Play School. 

T5.23 p.m. Open University. 
r-'.O News Summary. 

7.35 Wheelbase. 

8.10 Cemnne. 

9.01) "The Shadow of a Gun- 
man." by Scan O'Casey. 

10.25 The Old Grey Whistle Test. 
10.55 News Extra. 

11-25 The Old Grey Whistle Test, 
continued. 

LONDON 

9J0 a.m. Schools Programmes. 

12.00 The Daily Fable. 12.03 p.m. 


Mr. Trimble. UL25 Sally and Jake. 

12.40 First Report; News with 
Robert Kee, FT index. 1.00 Cartoon 
Time. 150 Emmerdale Farm. 2.00 
Harriet's Back in Town. ZJJO Good 
Afternoon ’ 3.00 About Britain. 

3-25 The SamL 4.25 The Sooty 
Show. 4.50 Magpie. 5.20 The Doris 
Day Show. 

.=v50 News from JTN. 

6.00 The Sbadoks followed by 
To-day. 

6.40 Crossroads. 

7.05 The Best of “Bless This 
House.” 

7.35 Mystery Movie: Cool 

Million. 

9.00 Armchair Theatre. 

10 . 0(1 News at Ten. 

10.30 The Unlucky Australians. 
IU0 Skylab splashdown. 

7IJJ5 Wrest ting. 

LL20 a.m. Hugh Kay talks with 
Archbishop Roberts. 

All I TV Regions as London 
except at the following times: 

ANGLIA 

l.M p.m. Hosut Brrf and Plumb Podding 
2 JO Aboul Women. 3 JB D-iager Men. 
5.20 The Panucr*. MO Aboui Anglia. 

7.00 Cdnoon. 7S5 Mrsicry Movie— 
M'.Mlllan and Wife. BJa Man About The 
House. 1205 am. Ri-flr-cuwi. 

ATV MIDLANDS 

12.00 chrisilans *» Unj. 1J» p.m. Dr. 
Simon Lo>.)'?. 2J30 Women Today. Xfi 
Tbe YVb] reoata ol Jain*. 5JB } Dream 
of JoJnme. MO ATV Today. 74W UGM 
i j noon. 7JK Mystery Mane: Banacek. 
0.30 The Bom al "Father Dear Father." 
12 -IS Cordon Bailey. 

BORDER 

1.00 p.m. From a Bird's Eye View. 2J0 
Plan' me (or Pleasure. 1JS Randall and 
Hnpkirfc , Deceased i. 5-20 Beta's Lucy. 
6-00 Border News and Looka round- 7.00 
Cannon Tune 7.15 Mystery Movie: 
Col umbo 1 2. 15 a.m. Here We Go ApoUL 
fl2-*0 Border Netra Summary. 

CHANNEL 

12JS p.m. Channel News Headlines. 
1-00 The Coachbuilders 2J6 Women 
Todny. S.2S The Wbiteoalcs of Jalna. 4L20 
Sialep of Guernsey Lottery FI “-suits 5J0 
Wan Till Your Father Gets Home. MO 
Report at Sis. 7JO Car-lain Raiser. 7.JS 
Mwrry Movie: Cnlumbn. 12.15 p.m. Com- 
mi'uiairr* “.-i Pn-irjsions Mi-fewoJosiauni 

GRAMPIAN 

12J0 Mki-day Roundup. LH Tbe 
Protectors. 2J0 Planting for Pleasure. 
3 . 2 S Man In A Sal tease 6.00 Grampian 
Xews. bJS Top Team. 1M Cannon 


Time. 7.15 Mystery Movie: Coluznbo. 
1205 a.m. Meditation. 

GRANADA 

12.00 A Han dr ul ol Songs IM pan. 
Here's Lucy. 2-30 Yosa For Health. f3-2S 
Danger Man. 5J5 Nature s Window. 5.20 
Crossroads. 6.00 Northern News followed 
hv Police File. 6 M Around the World In 
sn Days. 65S Brtdsei Loves Berate. 7JB 
Mystery Movie. Banacek. 8.25 Man 
About The House. 

HTV 

1.08 «.m. The odd Couple. 2.30 House, 
party. 5.20 Dully Fable. 5.25 Crossroads. 
6.01 Report West. 6 AS Report Wales, fc-35 
The Partners. 7J6 Mystery Movie 
McMillan and Wile. 12J5 a-m. Pig and 
Whistle. 

SCOTTISH 

1250 Ba-Bar. 1-00 p.m. The Smart 
Gillies Show. 250 House can. 355 
Canadian Dramas. 5-20 Callmero. SJ5 
Crossroads. 6-00 Scotland Today. 650 
Ask About Europe from No. 10 Downing 
Street. 755 Mystery Movie— Cool Million. 
1225 a.m. Laic Cal) 

SOUTHERN 

1200 Southern News i-fld p.m. The 
Best uf J union 2.30 Houstpany. tU2S 
The Saint 5-28 Cartoon 5.25 Crossroads. 
6.00 Duy by Day, 650 Bless This House. 
750 The Tuesday Film "Where Were 
You When the Linhis Went Out"' starring 
Dorrt Day 1255 a.m. Southern News 
Extra. 

TYNE TEES 

9JD «.m. In Times Like Thr-se. LOO p.m. 
Nanny and the Professor. tJ.25 Tl»e Saint 
55B Here's Luey. 6.00 Today at Six. 7.00 
Cartoon T*me, 7.1T Mystery Movie: 
Cofutnba. 12.15 a-m. Late News Extra. 
1250 Lectern. 

ULSTER 

11259 p.m. i.'lster News Headlines. 1.00 
Pig and whistle. 250 Women Today. 
M53 Ulster Newt Headlines 550 The 
Amazing Chan and the Chen Clan. 6.00 
HTV Reports. 7JM Tuesday Cinema: "He 
Laughed Last'' starring Frankie La In*. 
150 Man About The House. 

WESTWARD 

1253 p.m. Otis Hnni-rbiui's Birthdays. 
1258 Wes', ward News Head line*! LOO The 
’ I'aiachboi liters 250 Women Today. 355 
The Whlteuah'S of Jalna 5.20 IV an Till 
Your Fath.-r Gets Home. 6.00 Westward 
Diary 7.J0 Cnruin Raiser. 7.35 Mystery 
Movie; Columbo 1252 a.m. Westward 
Law News. 1255 Faiih For Life. 

YORKSHIRE 

1 1.00 pan. Vacaiioa Plarhoiise. 250 
PldOUcu: for Pleasure. tJ50 The Saint. 
559 Hero’s Lucy. 6.00 Calendar. 7.00 
Cartoon Time. TJ5 Mystery Mowe. 
Caiumno. 11250 a.m. Douglas Fairbanks 
Previns. 


Run for Sweet Life 

by DARE WIGAN 


RADIO I 

(S) Stereophonic broadcast 

Time, tr.'ifl'ik.. and Xi-w* summary's al 
'• 00 ,i.n> . ‘i.to. 6.M. 6.20 then every hour 
on the hilf-hnur nmfi 6 M a n;.. T 00. 
H.on, j mi. it nil 12 midnight in im 

2 00. WVjih-.-i' oi » 0? an... 3.7'. mi;. 
fi.'c ;.r fvC. 3.M pm.. JR a.m. 

SM a.m. A« Rarftd - 7.00 

Edir-undi 9.00 Ton; Rla,khiirtt 1250 
Dnv« i ,»r Tracts includiru Tos 20 rti.w;* 
aii'it a; 1Z50 p.m New* .-at 2.00 David 
llumition 5.00 Rari.o J Club , .v::h Aian 
Fr.’enian Irum ScacroP Civic Youth Club. 
Leeds, including S.JC Xevsheai. 7.0 As 
Radio 2. 10-00 Sounds of the IDs John 
Prd. 'S'* alto on VfiF 12.00-2.02 aan. 
AS Radio 2. 

RADIO 2 LSOOm and VHF 

Time. tralTej. and News summaries aU 
•3.0(1 a.m.. 5.30. 0 00 6.30 *VKF and 

24Tnt'. 7.00. 7.30. S.M then every hour on 
the hour until «.oo p m , 4.on. 3 do j.rji. 
non. e . 30, 7.60. j.00. 9.00. IO.OU u.iWmi, 
n (hi. T2 midnight. IM a bl. i'.M. iVeain'r 
al 3 03 a.m.. 3,32 . 8.02. 6 12 (VHP and 
MTtni. 7ir' 7.37. 9 02. 9.01 1? 15 p.m.. 

3 S3 6.13. r. .72. ;.n; a.m 

5.00 a.m. Uvvtf Summary SJO Barry 
.\Udis with The Early Show 'minding 
5.15 Pause for Thnimhi tSi 7.02 Terry 
'Voaan lnt'indlna 9 27 Racing Bulk tin anil 
8.45 Pause tor Thought tS< 4.02-11.30 
P,lv Murray's open House iS. indue ins 

10 JO '.Vagionvf?' "‘aiu ll.tt .J.mmy 
Ynuru- iff* 1*30 P-"i- J*'’ Henderson i5« 
Including. 1.45 and 2-45 Spans Desk 3-02- 
5.00 John Dunn *S« including 3.45 Sports 
Desk. 4 15 Waggoners' Walk and 4.45 
Snorts Desl- 5.02. Tony Brandon in- 
rludins 5.«5 Snorts DcaK. 8-50 Spem 
Dfsk. 7.07 Three in a row. 7 .30 The 
Orsuusi Entertains IS;. M2 Sam Cost* 


tmro'lu^r. 3 lore MeWit-s fur You 'S ' 
4-02 Pwet't ‘n - Swing ■ S>. 1D.2 Laic Night 
Extra '.56 itiu ■ Sr.hn in Scotland i inciudinit 
10 15 Sport*. Desk and UJO Sfcylah: 
r-ieor on ihe SpJasSdpwn ul the three 
SKlab JStTOiwura 12,90 Midnight Vw»- 
roira. 12.05 a.m. Night Ride ,si zju 
S.- vi Karo mu ry 

RADIO 3 464m, Stereo & VHP 

7.B8 a.m. News 7.05 Overture: 
Banum-itu Arne. Putl-cII. Boy.i-. 
Handel (S' 8 00 Nvwy. 8.05 Uorfllng 

loocitv Delius arr Fenby, Bai. Irelana. 
Tippett -.S'- 4.00 News 4.05 This Week s 
CompMcr: Byrt tS'. 9 j«S Piano Recital 
Ur^nudcs. Roussel 'S>. UJ0 Asbinoion 
Fevuval 1B7.I pan 1: Haydn. Ldultion 
■ Si U.OO In Short. 1LU Conc.-n. pan 3: 
Dvorak. <S' U.45 Five Great SoiB C«tj- 
pxvrs iSi. 12.20 p.m. Cardiff Mid-day 
Pram, p.m 1. Rossini. Franilsck Beads 
'S-. 1.00 News. US The Ans Worldwide. 
L2B Cardiff Mldnlay Prom, part 2: 
Sibelius. Falla '$>. 2.05 Violin Sonatas 
iS<. 250 A Serenade Concert mwn In 
Studio I, Pebble Mill. Btrminmatir. part 
1 fSi, 3.30 In Short 'Tim SuiKrcr talks 
afiout Electronic wnoci SM Conren. 
P'irT 2: Gilbert Vinlv-r. Dvorak tSi 0.13 
Music In uur Tirr.n >S>. 555 Jaa To-Oav 
• S' 5.^ Hnmvward Bound 6J5 News 
' mvrtir.ni wave only* 6-18 Homeurarrt 
Round irominupd' ini'-d"im wave mtlvi 
6 JO-7 JO Stud' on '■ i medium w*w “tlv- 
t.30 - P-maminn Gisb 9410 ThO An* 
Wnrldu-ide. 9.20 Lale Brahms. Rarty 
Schoenhcrs ■ E ■ 4.55 Red! Combine 

Rearm* >?.. iloo Kchubrn rSl. U.J0 
Enzlish Midrtxals iSi U-M News. 

RADIO 4 

134m. 330m. 285m and \TiF 

65S a.m. News A5T Farming To-day. 
fa.45 Praier (or Uu Dos. 6JMj* 5 To-diy. 


4-56 Travel Ncwg. U’har'ii On and Keep 
Fit i medium wave sab'. 6-55 Weather 
and programme news; 7.00 flows and 
more of To-day ini-ludinB 7.25 Sports 
Desk. 7.35 To-dey's Paprr*. 7.45 ttiourii' 
lor tho Day. 750 Troti-i News i medium 
»'»'« only. 7 55 IVvjlhfvr and orngramm^ 
nnu^ 8.00 and more of Today 

mchirtinj! 855 Snnns Dvsk and 8.15 
To-day '« Papers 8 ® Vuki 4.00 N-ws 
4.05 Tuesday Call M-SM 44U Saving 
ahd Investment > medium wave ijnlv from 
9.20* U,B9 News im.-rtium wave onlj'i 
UM From Oar Own Com-spoadent ID JO 
Daily Si-rvira. 10.45 Morning Story 
(medium wavc only). ll.M N-ws 
• medium wav? nnlyi U.05 Great Modern 
Spy Stories i medium wav- . only 
Christine firanvlll:. 11-50 Sounds tn 
Store i metl! run wave onlyi 12J)0 News 
12.02 p.m. You And Yoors 12.27 What 
Ho Jeeves! 12 J3 Wpjihvr. prDxranmr 
news ' me d mm wave only) 1.00 The 
World At One 1.30 The Archers. 1.45 
Woman's Hour (2.00-2.02 News'. 24S 
Listen With Mother i medium wave 
onlyi. 3.60 News 3JS The Barr heater 
Chronicles. 4-W News. 4.05 Gardeners' 
Question Time 4J5 Sldrr Tittle: “ Th,» 
!/■nDo^lt■' P-irt 3 SJO PM R-pnns 544 
S'n.-k Market Rcnen 'medium Wive 
•)»!'•» 5.5S Wpaih* r proBrarom>' news 
6 00 Ni-ws 6.15 H.-lln Ch—lre 6.45 Tti" 
bribers 7,00 News Dysk T.J0 J('g Vpiir 
f.'nc n! .tw -Mil rme Jtrijif with 

voiir ones' lnn.s fur .1 It Thongs Serre- 
rarv of ’ho Fs-are Aseo.-v Cmrnrlur^ 
350 cnamoarnr for Dr Llvlnaunne 
iplav 4 24 Wnaihpr 4.30 T*ir World 
Tn-nlaht 18.15 A Fn"* At RHnme m. 30 
A Psnv for Mr MarmilMn. U.15 Nmif 
11-71 Marfcpt Trend* 

For acfioofs: Radio 4 VMFr 4.20 aJn , 
to 12.00 now utd SJO to 3J» p.m. 


PERHAPS THE most interesting 
race at Lingfield to-day is the' 
Rudgwick Handicap (2.30) for 
thr eery ear-olds and I shall be 
surprised if the winner does Dot 
come from the trio. Alumina, 
Juryman and Sweet Life. 

Alumina, a grey filly by 
Fortino n, has heen running well 
against good-class opposition and 
gained a well-deserved first suc- 
cess at Salisbury a fortnight ago. 
There, in a maiden event ryn 
over a mile, she made strong 
headway two furlongs from tbe 
finish and took up the running 
in the last 100 yards to. defeat 
Court Melody by a neck, with 
Young Cato a further three 
lengths behind. This afternoon’s 
race is over a slightly shorter 
distance, but this ought not to 
trouble Alumina who is prob- 
ably on the upgrade. 

Juryman had only to be ridden 
out with hands and beets when 
defeating tbe heavily-backed 
King's Landing at Newmarket 
la.it month, and he, too. is prob- 
ably Improving, for that was only 
his second race. 

SELECTIONS 

LINGFIELD 

1.30 — Shoulder Alms 

2.00 — Air Power 

2130 — Sweet Life** 

3.00 — Swlngfire 

3JJ0 — Understudy”** 

4.30 — Nice Tack 

5.00 — Red Quince 

LEICESTER 

2.45 — By Tudor 

3.15 — Moree Girl • 

4.15 — Fiery Kiss 

4.45— Miss Winkle 

5.15 — Mr. Moose* 

Doug Smith, whose Newmarket 
stable has been doing well in 
recent weeks, saddles Sweet 
Life. Sweet -Life, a sister, .by 
Pardao. to. Spoiled Lad, was at 
nne time considered good enough 
to be a probable runner is the 

1.000 Guineas, but she has not 
lived up to that promise. How- 
ever, stc found no difficulty In 
accounting for Filiform over a 
mile at Hamilton recently, and 
it is significant. that Eric Eldln, 
the stable jockey, is here to ride 
here rather than travel to 
Leicester where Smith runs 1 -the 
recent winner, Moree Girl. In 
what is likely to be a close con- 
test I s expect Sweet L i/e to -win 
from Juryman, who. in tarn, is 
preferred to Alumina and the 
recent • Goodwood winner. Ex- 
hilaration. 

Later in the afternoon. Under- 
.stud]/ will be at short odds'. to 
win Div. I of the Malth'ouse 
Stakes (330). This consistent 
but unlucky colt has been second 
in three qE his four races and 
nn his - most recent appearance 
failed by a head to concede. 5 
to Super Red in a valuable nur- 
sery handicap at Newbury on 
September 7. On that occaiian, 


Understudy took some time to 
get into his stride but finished 
fast and he is likely to be too 
good for his opponents, the best 
of whom may be Spanish 
Warrior. 

Bernard van Cutsera, who has 
sent the Yarmouth winner Man 
Kind to Lingfield. runs Mr. Mouse 
and Miss Winkle at Leicester. 
Miss Winkle, who will be ridden 
by Mr. Philip Mitchell in the 
September Amateur Stakes 
(4.45), ran prominently when 
sixth of 16 here in May, and. 
though she has since failed In 
two races, the opposition here is 
not formidable. 

Mr. Mouse, an unraced colt by ! 
the Prix de I'Arc de Triomphe 
winner Bon Mot IIL goes for 
Division II of the Kegworth Plate; 
(5.15). He is reported to have 
been working well at Newmarket, 
and I am hoping he will he good 
enough to get the better of the! 
disappointing Let’s Pretend i 


To-day 

COMPANY MEETINGS— 

AILSA INVESTMENT TRUST, 0 
12 ill. (Cttairman. Mr. W. R. SUL 
BICKLEY (J. AND S-). Bltklff 
S.W 2 MU. 'Chairnwr.. Mr, 
P-lckiey.i 

BIMfTS. 71. sr. Mary Are. E 
'Chairman. Mr. J. Taylor * 
BRITISH AN2ANI. Ajrksforrt. Li- 
man. Mr G. t-'dull. > 

CRELLON. Waldorf Hoi"*. W. 

i Chairman. Mr. v. »_• H Crew * 
FAIREY, Aheroorn Rooms B. 

•Chairman Sir .l<is»ph Hunt.i 
CVAOiAN PROPERTIES. 1(10 on !f 
W . 12. iChaimian. Mr. H Sen 
HALUTE, Winchester House, E C 
'Chairman. Mr .1 N flail. i 
INVESTMENT COMPANY. New 
12 ■ Chairman. Mr G L. WeW 

LYONS A»SO LYOH5. itnnnautdl - 
*' C 12. 'Chairman Jfr. 
j Prettwr.i 

SAMUEL (DAVID) TRUST. 10 

Street. W„ 5 •Chairman Mr. L. 
TOMKINS <F. H.). Urea' B*rr. 13 . 

man. Mr. G G Garni an > 
WfNTRUST. Winches! nr FulMS. ® 
• Chairman. Mr G. Szniro.* 
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ind company 

by HENRY POPfclN 

i's Stratford is unlike decent humane, tolerant Sgnire 
s: Shakespeare is not Hardcastle. . 

show in town. While there 

. OtiieUo, directed by the usually 
ion-Avon does Permit capable David william. Un- 
sional play by one of jjappfty.. the leading man. 

. -arc’s contemporaries, Nahum Buchman, who has been 
adiao Stratford . bai^ at imported ■' from Israel, speaks 
theatre, an. old history with an accent so heavy as to 
rallty to Molidre r Gogol, make any serious .characterisa- 
*y. and other rdnkout- tion impossible. Too bad. 
It has long_ maintained because, in the roles of Iago and 
? conventional, non- Desdemona, two veterans of this 
lan theatre, the Avon, company. Douglas Rain and 
recently, the Stratford Martha Henry, . give strong 
acquired yet another performances. (Privately. I 
a. utilising, its^ rude. prefer a jollier Iago and a more 
beaten former rehearsal girlish Desdemona, but I ami 
J called i^ appropriately getting used to not having my ' 
the Third Stage. The preferences indulged.) Perirtea, 
age is experimental, and _Q n the other hand, is a disarm- 
- it enjoyed the success novelty in : which we are 
ery laboratoiy should pleasantly . distracted by the 
ice in a while: one of javisp costumes worn by those 
•nments worked. An wbo entertain the hero at his 
tie play whose unpro^- msny ports of call. 

! e „ 5 T ^5.. C Turgenev’s A month -in the 

/ Hriiw. the. /CM provided c^try ^nd Gogol's The! 
i 1 distinctive - toeatneal Marriage Brokers (usually called 
v i - i 60 ,n . a " of StratfonTs jfijrrtage). bojh directed by 
penoires this summer. - WUUa ni Hutt, went like a bomb 
• do the favourable, British sense) 

UP; b « 2^22?H ■« the Avon. While the Tur- 

-.hreu* and fi!u? to geuev's expert players were 

«t hStb a% too pbHged Tto compensate for their 

to consritu to unreal test “Senue’a awkwardness, the 
2*3? 3t In the ***&** fnmi total 

■ davs. Straff onT* block- -professionalism throughout, and 
were harfer ?Sce most ™portantly in the leads: 

ZSLSStoJBl a'nd Ofthesea^e caricaturists 

untrv Wife. Gettine ***8 been brought from New! 
Tlf T^ing iTuS York-Leonard Frey (whom 
fish in a barrel. The ^ do ° ers wUl remember from 
answer feminist objec- P 1 ® 1,1 if 1 ® Band) and 

s discovered long ago: Roberta MaxweH. I 

nichio and Katherine „ s ■*. 

■change loving glances Collected. Works of BULy the Kid, 
leir moments of-' greatest adapted from a book of poems 
viciousness, ' and (2) beanng the same title, gives the 
those lines in •*' which"- lasl- days of Billy the Kid, ttre- 
e. as it were, surrenders; somely picked over in films by 
ng actress must indicate Robert Taylor, Paul Newman, 
nal vitality and Intel- and -so many others, the right 
hat belie her words. But aura of grim and grimy reality, 
mean to sell this Tamm# This selective realism is so 
■he director (of the play persuasive that we strive to 
ie theatre), Jean Gascon, believe even the nuttiest details: 
nitting Christopher Sly, “At the age of 15 he (Pat Gar- 
vertheless created a rett) taught himself French and 
artificial play-within-a- never told anyone about it and 
llt.v by introducing lots never spoke to anyone in French 
rvedia deU’arte exuber- for the next 40 years.” Apart 
■'sided over by the par- from its entertainment value, 
exuberant Alan Scarfe that sentence makes a good con- 
Gailoway in the leads. tribution to the dramatist’s 
oops io Conquer is sub- portrait of an extremely secre- 
■' the same sensible pro- tive man. Most of the details 
I admired at Stratford are a good deal plainer, and they 
igo. its salient qualities simply convince us that these 
i bodied in Tony van people lived, breathed real air. 
loving portrait., of a and shed real blood. 



Ramsay William Hunter 


Colnaghi's 


Treasures from the 
Hunterian 


Venice 

Prix Italia prizes 

by CHRIS DUNKLEY ■ 

The Doge's Palace, aptly dee- Tlie Making of a Natural of a producer tn Illustrating the 
cribed by James Morrice as “ the History Film, produced for the story of — say — a blind orphan 
most splendid asssembly hall od Horizon series by Mick Rhodes and a little bird by way of a 
earth," is ringed on Sunday by and broadcast in Britain last Sibelius tone poem, the ptb- 
tbe long, grey outside-broadcast November, is a meticulous docu- fessioual broadcaster on the jury 
lorries of Radio Televisione mentation of the work of Oxford will find his admiration for the 
Itaiiana. They crossed Venice’s Scientific Films Ltd., a group of virtuoso metaphysics tempered 
inner lagoon on Sunday by car university zoologists turned by tbe awareness that most of 
ferry, rolbng off at St. Mark’s cameramen, who construct their the real live human audience sit- 
Square during' an absurdly melo- own highly specialised equip- ting out there in its slippers is 
dramatic thunderstorm, and were ment to make films about the waiting impatiently for Gross- 
standing by to transmit over the lives of fish- insects, animals and roods or Coronation Street. 
European Broadcasting Union plants. Mick Rhodes's pro- yet there was proof at tills 
network last night's presenta- gramme concentrated on the festival that technical expertise 
rion of the 25th series of group's difficulties in making ■ origina i drama, fj ne character 
Pnx Italia awards for radio and film about the life-cycle of the portraval and sincere social con- 
t el e vision programmes. stickleback, and included a scene can a jj be brought together 

At tbe end of ten days during which has subsequently become in a prograrame wb i C b has every 
which 4-3 broadcasting organisa- famous sbowing in close-up a c bauce of attracting large 
tions from some 30 countries stickleback escaping repeatedly aU diences The Swedish winner 
have presented their best tele- from the month of a predatory Qf the te 'j evis j on dran , a section 
vision and radio programmes to pike. , , . was such a production Entitled 

the juries, delegates and James Cameron s play, inspired cradt, it opened with the sight 
observers congregated in the by his experience of a recent 0 f a g r0U n qf people advancing 
Palazzo Labia. Britain emerged heart operation (which involved tnwards t h e camera across a car 
with two of the major awards: the implanting of an artificial par k and the announcement 
the BBC's Making of a Natural valve and a pacemaker) was «« j n a utfie while vou arc goine 
History Film won the Prix Italia selected bv the jury From the 3- to involved in a severe traffic 
for documentary television pro- entries hecause it strikes a verv acc ident." It then -.h-'wed the 
grammes and James Cameron's happy balance between text. evoms leading up to the crash, 
first play. The' Pump, won tbe direction and acting, it is a well in Ihp ) ivPS of all thoge involved. 
BBC another Prix Italia for constructed play with a theme anii traci{ . d th „ enmeflnencet. 
radio drama. that has universal apnpal and _ . . .. . ... ... . 

to^ ?“ord en Jf ry su P c«i mart/r which lanwas^itTp?^ w>imd banal and even distastefuh 

Td Smith " Pr ° dl,Ced ” V ™ .SL™X. 5 n.S;J 
esteemed Pf alt^madcSg Tbe jury', pronouncement ”n 

awards. During the last 16 years gives a hint of the dichotomy w* 

Britain has won the television which pervades the affairs of all * Ve stern civilisation, and the 
documentary section seven times, juries at festivals such as this. ac |-t ,r3£ T which the very 

and although as a country we On the one hand they tend to be °. . , . nanness and n *5 e j ess ,. 0 ^ ,“! e 
have the benefit of being per- looking for programmes which v, ctims was reported all this 
mitted two entries (one from advance the art of radio and tele- was enormously impressive- 
1TV and one from BBC) this vision by exploring new areas International trends dis- 
apparent advantage is offset by and techniques and breaking new c^n'Me w*ihin tbo n-oennnmes 
the fact that other countries are ground. On the other hand, shown at the festival make it 
often in a similar situation, and being professional broadcasters r<ea>- that hie ma-^age of 
by the fact that the supply of a themselves, they are only too successful drama, social dneu- 
juror to any given category pre- well aware that successful pro- mentation, and polemic will play 
! vents an organisation from enter- grammes in such mass media an increasingly large pan in 
ing a programme. Consequently must — at least to some extent — television drama output. It is 
1TV. which won the documentary be defined by the ability to a genre to which Britain contri- 
section last year with Thames’s attract a maximum audience and buted some early inspiration. 
We Was AU One. were unable to large audiences are rarely cap- starting with Cathy Come Home. 
compete this year as Mr. James tured by avant garde pro- but I hope (and have reason to 
Bredin, managing director of grammes. believe) that the Swedish Prize- 

Border Television, sat on the Iff- So no matter bow brilliant and winner will nevertheless be 
man jury. technically intricate the abilities shown in Britain. 


Radio play wins “Room 
at the Top” award 


Dame Edith Evans 
returns to the stage 


by DENYS SUTTON. Editor of Apollo 


Dame Edith Evans is to 
return to the theatre to star 
in an entertainment Edith Erans 
. . and friends, an evening of 
words and music. The pro- 
gramme will include excerpts 


Lr. Ives’ Magic Punch 
-fl and Judy Show 


Two drama programmes — one for having most of the stereo- 
j on television and the other on types and also for some rather 
radio-— qualify for the “ Room at lamentable verse,” says Aims, 
the Top " Award in Aims of Runner-up for tbe award was 

Industry's latest "Report bn ^TY.. S ^ ork ^ hil ? SP fP. ppe . ra, i? , .. ... . * - , 

Industry on Television.” The Hadleigh. It is criticised for .from some of the highlights Of 
1 au ® u T 0 eieyision. me present i ng >< a bromide caricature! her long career. The music will 
. , • , ^ . _ ., . ^ .. . . , . ... .. award 3«>es to the programme of a businessman in the worst be played by two young pianists. 

Allan Ramsay was one of the elegance that could only be which include such items as the | that most clearly shows its pre- possible light” Antony Lindsay and Simon 

most gifted painters of the lStta French. Chardins delicacy is preliminary drawing by Mackrn-; j udic es bv presenting business- a- -*• ■ *». .k 

centrv and his Frenchified style nowhere better seen than is The tosh for the Buchanan Street ® c A,m ® criticises the three .Mfd- 

reveals his adherence to the Auld Cellar Boy in which the treat- Tearooms which was opened by I 35 cor y u P t - lecherous, power- «?eefe programmes on drugs 

.... .. ... * _ t ^ 1. __ l.-»fr w v - rs - irvrtn mi_ ■ .... -Ihlirt'Tmr cniritiiollv niianotan 4uvmn ftha lert U’nob in AiiOiiCt 


Young. 

The production will be pre- 




DEBORAH PICKERING 


ii V 
% 


Unicom Theatre for suffering sublimated Judy. Ives 


Alliance. He was just the man ment of the pitcher on the left Miss Cranston in 1897. This was I hungry and spiritually alienated, during the last week m August seated initially at 

to bring out the qualities of Dr. of the composition has the sort the first of the four tearooms! The clear winner of the for failing to mention one of RoyaL Brighton, 

William Hunter His portrait of pictorial quality associated which he designed for this! “Room at the Top" award was the most sinister sources of! opening October 

of- Hunter in the exhibition of with Velasquez. It is worth patron. Mackintosh not only! the BBC Radio 3 The deliberate infilr"* 1 - 8 - x “” “ 

treasures from the Hunterian recalling that it was a Scottish worked for Glaswegians’ but: Ftnol Solution, broadcast on drugs into the 

Museum. Glasgow, at Colnaghi’s critic. R. A. M. Stevenson, who achieved a wider reputation .August 12. “This was notable nist China/' 

‘i a humorous was on p r,f lhe first tQ champion when he designed furniture for 

, just the sort .pictorial values of tnc the Music baion of the 

idd Hume, to Spanish 17th-century master ’Warndiirfer house in Vienna in 

i * Ai-nfipnn u-aiiM h fi VP ibni n>i a j i L... 


the Theatre 
for a week 
8 and sub- 

infiltration of hard| sequently for a week at the 
■West— Commu-: Richmond Theatre opening 

I November 19. 


presents a man with 
{and alert expression 
ot person, like David 
make : a bow in the salons 
Paris. ‘ 


of Stevenson 
admired the 


would have 1 901-02. and the exhibition has 
brilliant The on view a chair which is 

two 


Dr. William Hunter (1718- Entombment of Christ by identical with at least 

17SS) was a true child of tbe Rembrandt, another gem of designed for the room. 

Enlightenment. He was an Hunter’s collection. It is a bnl- in 1903 ihe University of 

. anatomist, obstetrician and a liantly sketeby painting. It is Glasgow conferred upon Whistler 

mople is presenting, a snatches the girl’s purse, pioneer of medical education and claimed in the catalogue that it toe hoaorary degree of Doctor 

• «nd Judy show with ai removes her sixpence and leaves > ran a School of Anatomv in Great > s a preliminary studv far the 0 f Laws, as it did on Rodin in 

- 'Windmill Street. London. He Picture in the Alle Pinakothek, igoe. It was a wise move for 

was one of the many Scots who Munich and thus that it dates many years later 


. *.* for 7-13-year-olds, for a cup of lea. 

•illo's play is th^ story j aC queline Andrews, as the 
he scenes . . . a portrait nu t r aged girl, tears open the 
■ar-faced. embittered Mr. curta t ns aft er the puppet- 

,l \ master’s departure and discovers 

'tdrn puppets, breathe thal and j udy ^ e actual 

1 _ th h 1 ;” 1 ' hati al nf d thi people, created in Ives’ own 

ir his onn hate- or the jn)age ^ Punch and Judy 

.fTbSS “^ n , fn,m their unbappy 

io like to be beside the « w k t 

Not a hearty, boom- « enurse the baddy Ives is 

Icnnc. but a nostalgic, 8DO , n .i , ?u °j the - tr ?i ? nd 
well (0 deserted beaches 1S ^ triumph 

lit promenades. The goodoverbadand the psycho- 

uxic.il treatment is the Io ^ c £i* a i!?L^ S ? f * Ule 
tnd for a current flovis P u P^ 1 nwB»PB»ator. Richard 
rial which the children hw "f"? 1 exc ^ llent 

toiv reco-Tiise and and absolutely credible perform- 
ro'huiu in" ac'compani- ance as a Punch whose Judy, 
followed- by shocked g 1 .*? 0 ? by Jeanme Fisher, is a 
as Mr. Ives spits out a first-class camptement. 

disenchanted dialogue. The ’company has created an 
ing in. his total loathing appropriate atmosphere for the 
uman race. . .. play in converting the theatre 

ie end nf the season and into a fairground tilth sideshows 
ran find an audience, where the young audience can 


„„„ .„ v _ . his heiress 

came south during the 18th cen- ^ rom 1636 - Others have argued Miss Rosalind Bimie Philip, 
tury; he enjoyed much success that it is a rearrangement of the his sister-in-law. presented the 
and ’ became* Professor of Munich work, done in the 16-Hte, university with what she felt 
Anatomy to the Royal Academy. or 11131 it is a study for an etch- were the best of the artist's 
Nowadays be is clearly reraem- ins- Whatever the answer to work in her possession. This 
bered for the splendid Bequest teasing art-historical prob- gift was followed by one of 
he made lo Glasgow University, lein. the painting may be papers and a final bequest of 
an institution which dales from enjoyed for what 1: is: a bold what remained in her collection, 
the mid-fifteenth century. His and vivid essay in chiaroscuro. This munidicent act transformed 
manv possessions tn the Univer- one that reveals the deep the university imo a centre of 
sity "now form the core of the emotional character of the Whistler studies. Miss Philip 
Hunlerian Museum. master. was a strong-minded woman and 

Pictures from his collection Another Dutch masterpiece in years ago I remember helping 
form the main attraction in the the Hunter's collection is the to persuade her not to destroy 
notable and important exhibition Koninck landscape, which he the letters which Mallamme 
at Colnaghi's. This show is being bought as a Rembrandt. It is wrote to - her brother-in-law. 
held to raise money for the com- a typical example of Koninck's Fortunately, she agreed not to 
pletion of the interior of the new panoramic style of the 1660s destroy them and they have 
gallery built to house the an d. appreciating the remark- been published by Professor 
University's extensive and varied able way in which the exhiiarat- Barbier. 

are collections. The exhibition |ng sky is related to the water The exhibition is well worth 
is accompanied by an -admirable * n tbe foreground; it is easy visiting just to see the Whistlers 
catalogue, due to Prof. Andrew' to understand “the appeal that and the show gains in interest 
McLaren Young and bis col- the Dutch master held for Stael owing to the clever hanging of 


leagues. 


m our century. 


works by the Whistler epigoni 


DrT ’Hunter was a Renaissance Dr. Hunter would have been alongside those by tbe Master. 

man in the sense that he was proud of the way in which the The Whistlers range in date 

nne, a. girl who has wan- compete for prizes before the i an omnivorous collector, for lfuntenan Museum has con- fr 0m the 1850s to his final work, 

p to the curtained box curtain goes up. The whole con- besides the Old Masters in this tinued the good work he started, when darkness set in. (Whistler, 

each, reluctant to chance tinues the Caryl 1 Jen ner tradition! exhibition, be owned scientific Glasgow, as hardly _ requires by the way, is represented in the 

ence on magic in which of children's theatre which is! specimens, books and manu- emphasising, has long oeen keen show, devoted to the Aesthetic 


rlieves. She is persuaded wholesome, vital, and fun with 
j first and pay later but out giving way to oveivsophistica- 
1 pressed by the tradi- tion and bad taste which seems 
nl«> chauvinist display of to be the form for children’s 
-bashing Punch and his entertainment elsewhere. 

Radio 4 .Autumn schedule 

Peggy Ashcroft is to current affaire programme. Any 
?t*n Victoria in a 13-part Questions?. ToOrinp About 
entitled Dear arid Antiques. Petticoat Line, and My 
•d L ndu. beginning on Word. A new 20-episode series 
111 ibe autumn. of Dr. Fraley’s Cqsehoofc is also 

new series in Radio 4's scheduled, 
srhi'dttle. which begin at A business news element is to 
of ibis month, are Cclc- he incorporated into The World 
which will present .the To-night- which will be extended 
: great artists, mainly lo 60 minutes beginning at 9.30 
ranging from popular p.m. 

lo pop. and Parents mid Book at Bedtime moves to 
a 12-wcek series on 10.30 pJti.. and is . followed by 
parental altitudes. Kaleidoscope at W.45 p.m. Today 

ir series returning in Parliament begins at H.15 
Analysis, the weekly pjn. 


scripts and a famous cabinet of on French art and as the cat a- movement at the Camden Town 
coins. Clearly he had a good MW®* neati 5; . “Corot. Ar t Centre, Arkwright Road, 

eye for pictures. He com- Boudin, and Fanfcn-Latour were, xorth London.) 
missioned Stubbs to- paint two in the view of nineteenth cen- Colnaghi's show concludes with 
pictures of unusual animals, the tury Glasgow collectors, almost a ren j ar imble display of prints in 
moose and the nyglau. It is {JJJW Gtewegtans; and the university's possession. These 
amusing to read m the catalogue T^TTo belongs to^e siicceed- LTlclude a numb ^ of old Master 
that, when Dr. Hunter read a mg enthusiasm. Impressionism. nrints « wrt . as moder n ones 
paper about the nyglau to tbe The exhibition cleverly re- ° n «- 

Royal Society. Stubbs's picture minds us that nineteenth-century J e * nI ® “ t a 

was on view. He wrote that it Glasgow was not only a city ran kUS 

had been “done under my eye where collectors went in for 

by Mr. Stubbs, that excellent modern foreign art. but one wi»h a ® r ®? s } P. e ™ S ’ Tl . 8 
painter of animals." Hunter's its own flourishing local school: qua-* 1 .' and interest dF the works 
brother John was. also a patron the Glasgow "Boys." won some- ! n ~ e Hunterian Museum is not 
of Stubbs. thing of an international repute- i a a “ ( *. l , 1 4 .. 1S .*°. be 

The Hunterian Museum has tion. The show includes works *?rventij hoped that the Univer* 
long been famous for the three by Pringle and Walton, whose sjjy ®45, cee<ls V 3 raising uie sum. 
marvellous paintings by Chardin debt to Corot is demonstrable. £-00,000, required for the corn- 
bought *by its founder, although Glasgow was also a centre of ptetio n of the new building. If 
where and when is not 'known. An Nouveau, the lead being it does succeed in its aim. much 
They are works which emphasise taken by C-. R. Mackintosh will be owed to the enterprise 
this painter's sense of tone and and his wife. Margaret- The of Andrew McLaren Young, who 
his refined touch. He cook the Hunterian Museum is fortunate has fought long and hard for tbe 
sort of subject often in Dutch in possessing a large part of the future of the collection, of which 
genre painting and gave it an studio works left by these artists he is Honorary Keeper. 


fA 
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uble success 
Christopher 
Hampton 




month. marks a. double 
ion for j- playwright 

£her Hampton. ' The 

• iropist, London’s longest 
comedy, is now in its 
year, having opened at 
/al Court on August 4. 
d transferred lo the May- 
September S’, 
lampion's latest success, 


Rainbow Theatre 


Family 


hy ANTONY THORNCROFT 


Family played. its last London art schools, and has changed not really hateful concerts. On camp Hells Angel act. Family 
concert last Saturday — its last at all— which is probably why Saturday he seemed much more were out to entertain rather than 
ever. U was not an occasion that they are now packing It in. mellow, letting the equipment to shock and for the first time 


made show biz history, for The 


■despite almost ten years of life. Roger cbapmanfa rough-looking g n B tte highlights from the across to me. 
half a dozen U*s, trips to the public bar room type, who sings raD?ri f s Perhaps if they had shaken 

U.S. and even * “ a v hi £ h nodi’ «**«. destroys ^ sweet off some -° f their destructive 

Sjist mlwedmi itTtey P “«U “ D * from l«t LP. ,ez,dc ” tles ‘ 1 ^ ! * eD f» h,, - v 

„ imJpl ,o ne around the -Tte full,«f S 

But 

... _ . . suited 

i»*Hv Th-Miro on Scpierii-!P ai h^ y crowd — wild but 'not abuse with the front row. any 0 ^ fir group. And ihe level Family. So it is home to 

havin'’ "now tompletely IwoWy vicious, the elder brothers Five year? ago Chapman's of musicianship is high Leicester for the final concert 
Hy production cotf*. of, the .bpol-BiftmpinK Slade faM. # performance as a nasty in the Guitarist CharUe Vkliitney and snd lhftn - mTQ wlo careers and 


built around °- ff ^Shtly and quite contest to the quality of their music came 



ao r.a..i.erivo itohi Toc lt0lir> . . an unrepemant yob, never p ut j t j, as a capstan* ene-*v nJan - v predicted for them. Bt 

toU i&XML'nf audience • wib a typical JWg« .f » 1 ^hen swapping wWchJfUf „ 3pan from art of not have suite 



? Royal Court Theatre., j gathered a following from the It led to some good and to some to up-stage Chapman with 


a stars. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. THE ROYAL OPERA 
TonlB« at 7 and Sat. 6; Wagner s 
1ANNHAUSER. lo-morrow and Mon. 
next at 7.40: Puccini 5 TURaNdOt. 
Sens available Mon. i-aart. »2AO 1066.' 


CO v ENT GARDEN. THE ROYAL BALLET 
Thurs- and frl. at 7 JO: ALLEGRO 
BKlUAMTb. SCENE D' AM OUR. TILT. 
LES PATINEURS. Seats available trom 
Bun. Also Slips 50b. *240 1066.1 


COLISEUM. 836 3161 

Oct. 2-10 Evgs. 7.30. Sat. 2.30 and 7 30 

AUSTRALIAN BALLET 

Oct. Z. 3. 4. S ana 6 DUN OUIXOTE. 
puest artists RuaoK Narevev and Robert 
Helpmann. Nurcvev pens. «Jt:. 2. 3. 4 
and 6 eve. Good seats available Oct 3. 


COLISEUM. SMflor's Wells OPERA 

Tonight and Fn. at 730: 

LA TRAVIATA 

. . - entklnglv rich and stYlls*." Time*. 
Tomorrow ar.d Sat. at 7.30: 

IL TROVATORE 
- Thurs. at 7. SO: 

THE MINES OF SULPHUR 
I01-B56 31611 


SADLER'S WELLS THEATRE, Rosebery 
Avenue. E.C.1. (837 1B72.I To Sent. 29. 
Mon.- Frl. 7.30. &aturdav S and 8.1 S. 
BALLET RAMBERT 

Oct. 3-27 Season bv THE ROYAL BALLET 
and ENGUSH OPERA GROUP OcL 2r 
Gala Tribute to John Cranko. Full details 
from Boa Office (837 1672L 


THEATRES 

ADELPHI. B36 7611. 

Evs. 730. Mats. Thurs s.O ana Sal. 4.0. 
LAST 5 DAYS TO SEE 
LONDON'S GREATEST MUSICAL 
SHOW BOAT 

MUST END THIS SATURDAY 


THEATRES 

GREENWICH, boo '/7bo. Eventual 8.0. 
Mat. Sat. 5.0 COMPANY THEATRE in 
NOT DROWNING BUT WAVING 
A co. i car wicn bria-aiin: Mcnwan. 


THEATRES 

SAVOY. 836 8bBt. rirst Night Oct. 3 at 
7 p.m. sub. o. Sat* 5 & b. Weds. 2.30 
JOHN MILLS 

DULCIE GRAY. MICHAEL DENISON 
in william uauglas-iiume s new comedy 
AT THE END OF THE DAT 
Reduced Price Preview Oct. 2 at B. 


GLOBE. 437 1592. 2ND YEAR. 

Eves. 8.15 Sats. 5.40 and o.40. [ 

JIll BENNETT. JOHN STANDING 

NOEL COWARD'S (SHAW. 388 1394. Royal Lyceum Co. In 

PRIVATE Lives I THE REVELLERS by Roddy" McMillan. 

*• Brilliantly funny play. " Times- [ Opens Fr». 7.0 Subs. 8.0 Mac Sat S.O. 


Preview Thurs. 8.0— all seats 30o. 


HAYMARKET. 930 9832. Evenings 8.0. 

Mat. Wed. 230. Sat. 5.0 and 8 15. ST. MARTIN'S. 836 1445. Evs. 8. 7 
WENDY HILLER, PETER BAR 4 WORTH I :« n - rnnu Sc, I .1, 

CROWN MATRIMONIAL 
A RIGHT ROYAL SUCCESS." D. Exo, 


Z.45. Sat. 5 and 8 " COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER.” 
News ol me World. 

SAY GOODNIGHT TO GRANDMA 
"TrlE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS." 
tv News. ■■ LO ,5 or LAuImHS AND A 
FEW i EARS." Dly. Mirror. Over 150 
ports. Last Weak. • 

LYRIC. *37 3686. Evenings 8 0. MaL ! ®**- i 

Wed. at 3.0. Sat. at 5. JO and 5.30 [ -g?* 0 *: Knew any Father. 


HER MAJESTY'S. 930 6606. | 

Evenings 7.30. Mats. Wed. ana 5at. 2.30 
LAUREN BACALL 

APPLAUSE. " A Hit." D. Exp. i 
Evening Standard Award Best Musical. I 
Last weeks. Must terminate October 6. 


ALEC GUINNESS 
In HABEAS CORPUS 
bv ALAN BENNETT 


MAY FAIR. 629 3036-7. Evgs 8. IS. Sal. 
6.15. 845. NIGEL HAWTHORNE In 
Ben Comedv of Year. E. Std. Awd. '70. 

THE PHILANTHROPIST 
by Christopher Hampton. 4th YEAR 
" Gloriously, gloriously funny." S. Times. 


MERMAID. 248 7656- (Rest. 248 2 835.1 
Evgs. 8.15. Wed and Sat. 5.30 and B.15. 

AN INSPECTOR CALLS 
by J. B. PRIESTLEY 
Editing theatrical . experience 


remarkat 


production.*' D. Tel. 


AOELFHI. 836 7611. Opening Wed- 
lOlh October. SALLY ANN HOWES. 
PETER WYNGARDE In 
RODGER'5 A HAMMERSTEIN'S 
THE KING AND I 


NEW LONDON THEATRE. 40 5 0072. 
P?rk-r street. Orurv La"e. W.C 2. 
Evenings 8.0. Saturday 5.30 and 8.30. 
THE SMASH HIT 
ROCK ' N ' ROLL MUSICAL 
GREASE 

■ • - wen the seats were a-rocfcfn’ 
and-a-rollin' on their nuts and bolts." 
Sun. 


ALBERT (NewL 83E 3878. Evgs. B.O. 
Mats- Thurs. 3.0 Sats. 530 and 8.30. 
INGRID BERGMAN 

JOHN McCALLUM. BARBARA FERRIS. 
MICHAEL AU.INSON 
DOROTHY REYNOLDS 
THE CONSTANT WIFE 
Bv Somerset Maugham. Dir. John Gielgud 


r NEW VICTORIA. Odd. Vic. Stn. 83* 0671. 
i Twke nightly at 6.1s and 8.45. 

A FABULOUS NEW PRODUCTION 
BLACK AND WHITE 
MINSTREL SHOW OF 1973 
B 2°t.5S5t SO" « El -50. LONDON'S 
GRE ATES T ENTERTAINMENT VALUE 
LIMITED RUN. MUST END DEC 9. 


STRAND. 836 2660. Evenings B.O. 
Sat. 530. 8.30. MaL Th. 3.0. 

Jean Kent Liza Goddard. 
..Richard GaidicoL David Jason In 
“NO SEX PLEASE, WERE BRITISH •• 
. Directed bv Allan Davis; 

" HYSTERICALLY FUNNY." Sun. Time*. 


TALK OF THE TOWN. 01-734 5051. 
From B.15. Dining A Dancing at 9.30: 
New Revue DREAM MACHINE 11 p.m. 
JAMES DARREN 


T l!- a . LOW .P ow ROOM. Res. 01-405 1516. 
E'J' r Jto**- Drury Lane. W.C. 2. Early 
BuHet and Bar 6 D.m.-B p.m. (£130 fully 
L"Vn pining-Daneing from 

9.3°. V'Sj t London's most modem 
Restaurant- Night Soot. 

Covered car parking for 300-500 cars. 
MIDNIGHT IN CABAHET 
tonia BERN-CAMPBELL 


ALDWYCH. 836 6404. RSC's 1973T4 
London Season. THE ROMANS — 
Shakosoeare's 4 Roman Plays. 
ANTONY 8> CLEOPATRA 
(Tonight, tomorrow 7.30. Oct. S<- JULIUS 
CAESAR (tomorrow 2. DO. Frl. 730. Sat. 
2 OO & 7.30. Oct. f. 2 3. 41: TITUS 

ANPRONICUS (Thur. 7.30. Oct. SmiLi; 
Booking also open lor CO RIO LAN US. 
R5C also Bt The Place — sea under P. 


AMBASSADORS. 836 1171. Evgs. 8.0. 
Mats. Tues- 235 Sats. 5.00 and 8.00. 
Agatha Christie's THE MOUSETRAP 
21K COMING-OF-AGE YEAS 


APOLLO. 437 2663 Evenings 8.0. 
Matinees Than. 3 O. Sat. 4.0. 
Television's adorable 
WENDY CRAIG 
In ah evening ol sheer oefight 
FINISHING TOUCHES 
Directed by NIGEL PATRICK 


CAMBRIDGE. 836 6056. Men. to Thurs. 8. 
Frl. 5.15 and S. Sals. 535. 8.30 
"A SPECTACULAR PERFORMANCE" 

< Dally Mlrrori 
' PATRICK CARGILL 
in London's new comedv Smash-Hit 
TWO AND TWO MAKE SEX 
- A MERRY.GO ROUND OF 
MISUNDERSTANDINGS." <D. Telegraph) 
"PLENTY OF FUN." (The Tlttl Ml 
"A HILARIOUS ROMP" iPeoMei 


®LD VIC. THE NATIONAL THEATRE. 
1928 7616.1 Wed. 7.30. Thun. 2.15 and 
7.30: 

„ . THE FRONT PAGE 

rrt. Q and Mon. nerc 7.30. Sal. 2.15 and 

' EQUUS 


T nnTi Pt ^F E ' Duk ®f R0« Elision. 3B7 
0031. From next Tues.: Royal Shake- 
J^eare- Company In special season ot 3 
new plays: ail tickets, £1.00 (plus 10 p 
nor -members i : repertoire leaflet avaif- 

J ^ l 5 : *SSSSr A**' RSC al *° ** A,dwVlC,, 

VAUDEVILLE. 836 9988.“ Folly air confl 
Evenings 8.0. Sat. 5.30 and 8.30. 

' "KENNETH MORE 

Is always A DELIGHT.** E. Standard 
SIGNS OF THE TIMES 
Bubbling comedv . . witty and 

percept.ve." D. Mlr. ** Great fun." Peoolg 


PALACE. 437 EB34. Mon. to Thur. 8.0. 
Frl. and Sat. G-OO and 830. 
JESUS CHRIST SUPERSTAR 


PALLADIUM. 437 7373. 

.Nightly 6 IS and B.45 CILLA In 
THE CILLA BLACK SHOW 
Autumn Soectflcular 

JOHNNY HACK ETT. PHILIPPE GENTY 
Guest Star ROGER WHITTAKER and Co. 


PHOENIX. 836 8611. 

Evenings B.O. Sat. 5.0 ft 8.40. 
•Maw. Weds. 5.0, AH seats Cf., 

TWO GENTLEMEN OF VERONA. 
u the HIT MUSICAL 

bv the comocser of Hair. Let the Sim 
Shine In Aquarius. "A Riot ot Fun." 
5“".,. . "SMPWb Sonas ** D. Telegraph. 
SPECIAL PARTY RATES AVAILABLE. 


CLASSIC CHELSEA. 362 2 231 

ALIVE ON STAGE — Mon. to Thurs. at 
9 do. Frl.. Sat. S.DO and 10.00. 
THE ROCKY HORROR SHOW 


COMEDY. 930 2378. Evenings 8.0D 
Mats. Thurs. 3.0. Sat. 5.1 S and 8 JO 
PAUL SCOFIELD In 

5AVAGE5 by CHRISTOPHER HAMPTON 
** FAR AND AWAY BEST PLAY AND 
PERFORMANCE T N WEST EN O." P-T. 
CRITERION. 930 3216. Mon. to Frl. B~. 
Sat. 5.30 and BjW. Matinee Wed. 3. 
RKh#rd BRIERS. Shei'i . HANCOCK. 
Anna CAL DER- MARSH ALL. Michael 

ALDRIDGE, David BURKE. Bridget 
TURNER >n Alan AYCKBOURNE'5 
ABSURB PERSON SINGULAR 
" FUNNIES T COMEDY FN TOW N," E.S. 

DRURY LANE. 836 BIOS. 

-Evenings 7. 30. Matt. Wed. and Sat. 2J0. 
"ANNA NEAGLE U radtanL” D. Mir. 
ANNE ROGER5. tuqu HIRO 
TONY BRITTON In 
NO. NO. NANETTE 

*' LONDON'S HAPPIEST MUSICAL." 
**It*s Ye*. Yes. Nanette." E. News. 


<37 4S06. Mon. lo Fri. 
7.30. Sats. , 5.0 and 8.30. Fully air eond. 
ANGELA LANSBURY in 
GYPSY 

‘SMASH MUSICAL." D. ExP. 


VICTORIA PALACE. B34 IStT - 

Evenings 8.0. W-d.; sat. 6.0 and 8.45! 

A Spectacular Night Out 

THE MAX BYGRAVES SHOW 
7 1«M |, *ATE SEPT. ' 29th. 

OPENS OCT. 4 8 15 and B.45 

s ION E Y , J A M ES . BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 
B RES SLAW JACK DOUGLAS. PCTTr 
BUTTER WO RTM In the tlDILOOO 
Sp WfUw r JfiuBItier Revue 
CARRY ON LONDON 


WKTMINSTER (2 mins. Victoria station si. 
B34 0293. Evenings at 7 45 

SaL S.O and 8.30 Matt W,-d. 2 JO. 
MARGARET LOCKWOOD 
. Blair. Gwen Cherrel 

John Stone In NOEL COWARD'S 
.... RELATIVE VALUES 
Such a delight . . Margaret Lockwood 
.. •* a triumph." D mSil^ 000 

The dialogue sparkles.** s. Tel. 


PLACE. Dukes Rd.. Euslon. 387 0031. 
From next Tues.: Royal Shakespeare 
company in special season of 5 new 
plays: all tickets £ 1.00 (plus top non- 
members*- repertoire leaflet available, 
enclose ue. RSC also at Aidwvch— 
see under a 


PMNCE OF WALES. 930 8887. Comm. 
Thurs at 7.0. Subs.,Mon.. Tues.. Thurs. 
a.q. Wed. Fri.. SaL 6.10. B.45. 

TW£ VAL DOONICAN SHOW 

DAILEY ft WAYNE. United Season. 


W KJ T n H vn U “y U ®5 D MM-77S5. 5th Year. 
Evs. 8.30. Wed. and Sat. 6.15 and B 4S 
" MEN ONLY " MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND^* 
,n RAYMOND'S 

. PYJAMA TOPS 


8SS 3028" Mon to Thur. 
« 8.1 S. Pfi. «ir*d Sat 6.15 and 9.00. 

GOPSPCLL 

‘5 MAGNIFICENT." Sunday Times. 


YOUNG VIC i by Old Vic) gjo” 
Tnt. 8 R AND G ARE- DEAD? 


DUCHESS. 836 S243 - 0«w Than. 7 0. 
SUK. S.O Sat. 5.0 and 8 30. Mat. Wea. 
2.45. Reduced once previews dally B.O. 
Donald SINDEN. Jain Gi^NWOOD in 
IN PRAISE OF LOVE 

bv Terence RATHGan 
D irected hy Join DEXTER 


CINEMAS 

*■?£■.! 3H AFTE 8BU RY A VS. 01 838 8861 
VABoiri at ?& a .“-. She TF Norr . h CHARLEY 
^■00. 5.40, BJS. ALL SEATS BKBLE. 

&jtsk 

ALL Ve^kIlI. 11 "- 2 °°- ^ 8 '? S ’ 

MUSICAL r have” SEEnI^S. Tim^ j AgfOW Jtfs.p l q. ri "?.. C ^ K , Rd - '|80 9562.J 
Spec i al Party Rates . Rino 43T 1 aij^mes Bond 

REVUE 


OUEEN'S. 734 1166. 7.30 Th. Sat. 2 10. 
Jim Dale "A STAR PERFORMANCE" 
Tel. Mlllicent Martin. Joan Hickson. 
Mam Webb and Detail Sheridan m 
THE CARD 
"TRIUMPHANT 


j LIVE AND LEf DIE W 

BAR THEATRE, i and Suh. 2.30. 5.20. 


RAYMOND REfwc dan mtATRF. i v'’ 11 - 
7341S93 T.30 and 10 pum. ! ?;*°- .feature 3.00. 5.50." 8 jTo. Laf> 

PAUL_ RAYMOND'S SPECTACULAR I Show Sat. 11.1S. - 

GLAMOUR EXTRAVAGANZA CA RLT OM ^ 7 , ' , L -- -- - 

fk 


THE RETURN O* PETER COE'* 

SENSATIONAL RECnRD-BRtAKING 

DECAMERON *73 f Cant. 

. ■ - ■ should be fun and so. as I La** 2 Days, 
ncre.^nakeo^^am! unashamedly displayed 


COLUMBIA. 1734 54’ A i 

C^rry Grime* CLASS OF *44 (AAj. 
Prsgi. 1.05. US. S.SO. 8.15. 


ROYAL COURT. 730 1745. findtd- price 
pre*. Tg’nt 7.30. 0»ens vy«|. ai 7. 
Subl. evs . 7.30. S*it. 4 30 and B.15 . 
David storey’s 
THE FARM 


DUKE OF YORK'S. 835 SI 22. E*S. B.I5. 

Frl. a*d S« 5*5 and B.30- 

HIT COMEDY— *Hi v?AR IN ■ ON DON ° SB □ 04 . T UM~ T h u 

THE MAN MOST LIKELY TO . . . i f o. B. Wed.. Sat. 6.* S 9 Adults only. 
**| ’VA S BILLING ABOUT LAUGHING, wVEB I I OOC pvrtn>wian<ei 

IN TUP STALLS" C-Md Reid. O MP». • 

■- — • — AMAZING AND AW'1*|NG 0 £jm 

FORTUNE. 836 2238. Oct. 9. Evg. 8.0. 1 "The NUDITY IS sn'MNING ' D TH 
«•! C ;n a-d fl ?Q T* 2/5 R«I n*l«**' I "BREATHTAKINGLY BEAUTIFUL. 
Transferring trer- *"'”RICK TMtATRE • 

SLEUTH 

NOW IN |Tn FOURTH TEAR 
"The BtM Thr-Per Ever." N.Y. Tlrrei ! IVAT' ING. , 


CliRTON. Curror Street. W.l. 49S 3717.- 
Fully alr.condi*f3nee. Costa Gavrai' 

DOMINION, Tottenham Court Rd. (580 
9562 : A'idre* rteoburn Rex Harrison 
MY FAIR LADY **Ji 7 7mm. Sep. Front! 
v/k ard s„n. 2 JO 7 30. 
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BRITISH EXPORTS 


ALSACE WINES 


Leicester 


export 

drive 


BY KENNETH GOODING 


BY DAYID CURRY 


By Our Own Correspondent 


THE Export Credits Guarantee 
Department is embarking on a 
•publicity drive to make com- 
panics more Familiar with its 
investment insurance Facilities. 

A letter from Mr. Robert Fell. 
ECGD Secretary, will so to some 
300 companies with overseas 
investments introducing a new 
booklet the Department has 
produced explaining the scheme. 

In addition, some 1,000 com- 
panies with exports of more tiian 
£lm. a year will 3 Iso receive 
special publicity through the 
post and the Department is 
getting in touch with some 600 

companies which have already 
expressed an interest in rhe 
scheme during its 15 months 
existence. National advertising 
in newspapers and specialist 
magazines is also planned. 

The Department is also point- 
ing out that it has accumulated 
extensive flics on investment 
conditions in overseas countries, 
and it says it will make these 
available to companies with 
specific inquiries. 

The scheme provided cover 
against war, expropriation or 
restrictions on remittances. The 
premium is 1 per cent, of the 
value of the investment per year. 
The scheme is restricted to com- 
panies incorporated in the UJv. 

Since the scheme was started, 
some 17 companies have insured 
investments worth about £4m. Of 
a total of about 150 applications, 
some 86 have been agreed in 
principle by the Department, and' 
the Department has only 
excluded six on the ground of 
ineligibility. 

The average investment is 
between £250.000 and £500.000. 
Africa is the most popular area 
for investment applicants with 
same 70 requests dealt with or 
in the pipeline. Within Africa. 
21 havfe referred to Nigeria, 10 
to Kenya, and 10 to Zambia. 
There have been 10 applications 
■ For Indonesia and nine for 
Brazil. 

The main customers, the 
Department says, are either 
small companies who stand to 


~ is not critical in the overall 

. scheme of thair operations and 

' which would probably go ahead 

Y U ' llh * hcir pIacs svhcther the 

The scheme has been modified 
so that the definition of what is a 
'• new investment is more gene- 

V rruis. Now any genuine new 

J addition to an ex is tine invost- 
• ■ -J ment is permitted instead of the 

P , ‘ ev,0U3 rule that the invest- 
rnent project itself must be new. 

ECGD takes on a commitment 
•• to fit injuring the investment 

' v <.. y s for up to 15 years for amounts 

. * :* ( x greater than the amount initially 

- i*:--'--' ijglii is i per cent, on the difference 

. .. • j&SPi between the amount currently 

. SaBzsSi insured and th4 maximum per- 

mitted insurable amount At 
Mr. Robert Fell any time the Department cannot 

be at risk for more than double 
the earnings. If there is a claim 
lose a great deal if the invest- in relation to remittance of divi- 




Mr. Robert Fell 


ment turns sour or large con- dend. that is deducted from the 
cerns for which the investment calculation of maximum liability 


Opportunities in U.S. seen 


LEICESTER. Sept. 24. 
THE LEICESTER and County 
Chamber of Commerce is to 
mount five export missions dur- 
ing the first half of 1974. The 
first will go to the U.S. on 
January 5 for a six day visit 
aimed at selling' high-class knit- 
wear. jersey dresses and suits to 
bulk fiuyers in the marl order 
multiple stores. On February 17. 
the second mission flies to Syria 
and will take in Lebanon before 
returning on March 1. The 
Chamber says exporters have 
been reluctant to explore this 
market in the past but. as diplo- 
matic relations with Syria have 
been resumed, it is expected that 
British trade there will improve. 

Japan is the most explosive 

growth market open to British 
exporters and the Leicester 
Chamber hopes to attract a 
greater share of the trade by 
their visit on April 19. A mission 
to Ghana and Nigeria will leave 
on May 8 and will be away for 
two weeks. Between June 9 and 
15. the Chamber will have a 
mission in Yugoslavia, expanding 
market openings for a wide 
variety of products. 
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LLOYDS CONTRACT 


MISSIONS mounted by the 
Birmingham chamber of Com- 
merce to the U.S. this year have 
resulted in orders booked to the 
value of £350,000 with a further 
£1.425,000 expected to result from 
follow-up orders. 

Tn reports just published, the 
Chamber recently revealed that 
during the 12 months hefore the 
mission to Chicago in April, the 
eight established U.S. exporters 
in the group achieved total U.S. 
sales of £1.5m. As a result of the 
mission. the ten members 
together hope for extra business 
worth £900.000. Seven members 
of the group booked orders 
during the visit worth a total of 
£50.000. A total of 220 business 
contacts were made by mission 
mem hers. Seven of the ten 
members were seeking to appoint 


an agent or distributor or a joint 
venture with a U.S. company. All 
seven reported success and all 
ten memhers said they had 
achieved the objects of their 
visit 

The mission to Los Angeles 
(May-June) stated that when the 
two previous Chamber-sponsored 
missions had visited California, 
trading conditions had not been 
good. This visit found that Hie 
picture had turned round 
dramatically. 

The mission found that the 
British and The Italians appeared 
to have gained most from the 
recent dollar devaluation and 
concluded that California was 
very open to imported 
merchandise and there was 
intense competition from the 
Japanese. 


5N GULF 


LLOYD'S Register Industrial Ser- 
vices has received a contract for 
the inspection of six liquefied gas 
storage tanks itvo L-VG, two pro- 
pane and two butane) together 
with LNG refrigeration plant for 
installation at the £100m. Das 
Island. Gulf, liquefied gas sulphur 
project. 

The bulk of the inspection 'work 
is being carried out on behalf of 
BR Trading as azenls for the Abu 
Dhabi Gas - Liquefaction Com- 
pany. 

The two R2 metre diameter by 
30 metre high LNG tanks will 
require more inspection work 
than the others because they are 
of double wall construction with 
an outer wall of carbon steel and 
an inner wall of 9 per cent, nickel 
steel. • 


“ WHEN THE supermarkets 
have finished squeezing you over 
a deal you are Like a lemon on 
Monday— there is just no juice 
left." This was M. Jean Hugel giv- 
ing one reason why the wloe 
trade of Alsace is holding back 
from accelerating into the British 
retail market even though all the 
signals seem set at “ go." 

In spite of this caution the 
British drank about 25 per cent 
more wine from Alsace last year 
than in 1971. " We should prefer 
to see sales rising steadily rather 
than have a sharp jump in one 
year — because who knows what 
would follow that?’’ said M. 
Hugel, whose company is the 
largest of the Alsace wine ex- 
porters. 

The wine traders of Alsace can 
afford to take a conservative 
view. They can be sure of selling 
ail the wine they produce, 100m. 
bottles a year on average, and 

thev arc already going ahead 
with plans to deal with future 
demand. In ten years’ time the 
Alsace 7iney arris will cover 40 
ner cent, more ground than they 
do to-day. At the moment there 
are 12,000 hectares (about 27.500 
acres! under vine and this will 
go up 'steadily to 16,000 hectares. 

Then there can be no more 
expansion. The two-mile-wide. 
60-mile-long strip of land suit- 
able for vineyards, the most 
northerly in France, will have 
all the vines it could support 
without - seriously affecting the 
quality of the region’s wine. 

So by the mid-1980s an 
industry which started again 
from scratch in 1945 will have 
reached saturation point. 

Within a dentury- Alsace, on 
the French-German border, has 
changed nationalities four times. 
Then* was some compensation 
for the wire traders when they 
had to begin again after the war. 
Historically the region suffered 
from the German determination 
that it should not compete with 
Rhine wines and would instead 
be a producer of high-volume, 
low-quality wine which could be 
used to boost German produc- 
tion. A fresh start enabled the 
Alsace wide traders to go for 
quality produce instead. 

As a result the area ha6 


•“ appellation controls ” status 
a pj is now accounting for. ten 
bottles out of every 100 41 AC ” 
wines produced in France. 

But the Alsace wine trade is 
still very fragmented. Some 
10,000 people are growing grapes 
for wine in the narrow strip 
where it is possible. Only 2.S00 


four out of every 10 bottles of 
AJsace wine. 

The wine is very popular in 
France but still 12m. of the 
100m. bottles 3re exported, the 
vast bulk of it to Germany. 
Around Im. found their way "to 
Britain last year, a drop in the 
bucket when compared with the 


e£A:r 


(Non-stop to Toronto, for instance) 


Air Canada^ Advantages 


Air Canada has non-stop flights from London 
to Toronto, and many direct flights from 
Glasgow. And only Air Canada can fly you to 
a total of 33 cities throughout Canada. 


Air Canada s way to 
the USA. 


Air Canada has connections from Montreal 
and Toronto to many major cities in the 
U.S.A. including Chicago, Cleveland and 
Los Angeles. 


Exclusive Western Arrow 


So why not see your travel agent soon. 
He’ll tell you ours is the best way both 
to and across Canada. 


Only Air Canada offers direct flights from 
London and Glasgow to Winnipeg, Edmon- 
ton Calgary and Vancouver. We open the 
way to Canada’s expanding West. 


Air Canada’s Welcome 


Air Canada!? Cargo 


Air Canada’s welcome means peace and quiet 
if you want it, or all the attention and hospi- 
tality of Canadian friendliness. 


services 

Everywhere we fly passengers, we also fly 
cargo. So if your business entails the shipping 
of goods, Air Canada can help you. We offer 
carso services between 11 cities in Europe 
and anywhere in Canada (and many major 
US cities too). 


Te' : London : (01 J 622 7223 Manchester: (061 ) 236 8aS2,'3. B^mtinsHaro : (021 ) 643 1624/6. 
Leads: (0532) 20626. Glasgow : iQ41) 332 1511/6. Selfa-n: 25352- Dublin: 771486. Shannon: 61244. 


Grape prices will be 40 per cent, higher than last year 
when harvesting begins next month. 


of them bave 2i acres or more. 
1,200 have up to 12 acres and 
only 200 have more than 12 
acres to cal] their own. 

For this reason the co-opera- 
tive movement is particularly 
strong in the region. There are 
18 co-opeartives, the bigegst with 
1,000 members, which take the 
growers’ grapes, turn them into 
wine and handle the subsequent 
marketing of the wine. Between 
them the co-ops supply about 


186m. bottles of table wine sold 
in the U.K. in 1972. 

And most of the AJsace wine 
sold in Britain went through the 
restaurant trade, its dry, 
astringent taste making it essen- 
tial that it is carefully matched 
with particular roods. The big 
boom in wine sales in the U.K.. 
however, has been In the take- 
home trade and the supermarkets 
are now estimated to be selling 
up to 45 per cent, of all the table 


u-ine taken home for drin 

The U.K.- shippers are 
Alsace vine has a very 
chance of petting a place c 
British supermarket shelv. 
is an easily understood 
because it comes in limited 
and takes its name only fro 
grape varieties from whicl 
produced — Riesling, Sy 
and Gewurztra miner are tin 
known. 

At the same time its 
allows it to fill a gap It 
other French “AC" wir.e 
that their prices have roc 
Even though last week the 
of grapes was fixed by 
f Corn'll* Interprofessional 
Vin d’ Alsace* at some 4 
cent, above the 1972_ love 
should see on : .v a 15. pet 
rise in the rcTail price i 
time the wine reaches out 
Britain. 

As M. Hugel made clear, 
of the AJsae-j wine trade 
afraid m got involved in 
sions with tin* sun*? nr 
because they fee 1 th«> enu 
up with ibe wmng end of 
ha rguj n . Those that 

attempted tn Jo somethin- 
found other problems. 0 
operative which has been i 
with Sains bury find.? th; 
■superma-ke* group would 
to "import wine in bulk and 
it in Britain. But fine? ia* 
the law insists that all 
wine h? bntt’ed in A!s3ce. 

Neither have the aJsace i 
any intention of sending 
wine out in anything bi 
green. 72 centilitre “ fluie " 

—a package which they 
gives a good indication 
quality of the wine insid 
supermarkets which a-.k fr 
bottles will get a firm "no 

In spite of all this an 
obduracy, the Alsace i 
insist they genuinely do v 
boost their busings with E 
In the words of M. Hug* 
you can sell wine in Englai - “ 
most competitive wine inai *!. 
the world, you know you e ’ 
your wine anywhere j 
world. - ’ 


Polish exhortation to Britain 


.BY DAVID LASCELLES. EAST EUROPE CORRESPONDENT 


BRITAIN was urged yesterday 
to even out the surplus it enjoys 
in its trade with Poland by buy- 
ing more Polish goods and 
improving terms of trade. 
Although Anglo-Polisb trade has 
soared during the last 12 months 
to hte point where Poland is now 
Britain's largest East European 
trade partner, much of the 
growth has been in Britain’s 
favour. 

The call was made by the 
Polish Ambassador to London. 
Mr. A. Starewicz. in a speech to 
the London Chamber of Com- 
merce seminar on industrial co- 
operation with Poland. Mr. 
Starewicz criticised Britain’s 
Howness to remove quotas on 
Polish imports despite a pledge 
to do so during the term of the 


current trade agreement. He 
added that' the quotas covered 
only 0.03 per cent, of Britain's 
imports, and that their removal 
need be.no more than a symbolic 
gesture. 

Mr. Starewicz also said that the 
structure of imports from Poland 
needed adjusting. It currently 
bad too high a proportion of raw 
materials, semi-finished products 
and agricultural goods. 

Lord Limerick. Under-Secretary 
of State at the Department of 
Trade and Industry, agreed that 
the surplus could not be main- 
tained, though be did not men- 
tion quotas. He said that two- 
way trade would rise from a 
total of £145m. in 1972 to more 
than £2 00m. this year. 

In. the first eight months of 


this year British export? 
£63m. and Polish exports 
a surplus For Britain of 


FLOATING FAB 


FOR VS. EXPO 


NEW YORK. Sep 1 
ABOUT 500 V S. export 
panics are expected ro lak 
in a trade fair to be held 
the liner Qui'en ElirahelL 
the autumn of 1974 
Called the U.S. World 
Exposition, the llnatin? fa 
leave New York on Octi 
For a 60-dav voyage with 
in Southampton. Ha; 
Rotterdam. Lisbon. 
Athens. Istanbul. Eeiru 
Tunis. 

AP-DJ 


we’re the growing bank with 

the vitality to stay ahead in today’s 

fast-moving -business and financial world 1 i 

ft. 

With the strength that builds influence. 
With the experience to offer a versatile 

♦ 

banking service. 


We’re the bank worth watching, 
worth growing with. 


^Thejapmesebanklhatneverstop.gro^ngcn vou. 

BAHAMA SANS* 
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AMERICAN NEWS 




BUENOS AIRES. Sept. 24. 


eron’s landslide victory Eyes on Fed for 
' . .. no/ C 4. Interest downturn 

mZS l)lTn t) I /Ci OT BY NICHOLAS COLCHESTER NEW YORK. Sept 24. j 

® THE MONEY MANAGERS of rent.— a figure that monetarist 

»4 New York will this week be pay- economists cannot oaD exceiahw. 

■ BUENOS AIRES, Sep . - • jng close attention to the open In the month of September 

market operations of the Federal the money supply remained 
Reserve Bank to see if the Fed's unchanged, while in August it 
dealings support a growing actually declined, at a rate of 
impression that the downturn in between two and three per cent. 
U.S. interest rates may have a year. ... 

begun. At the same time the rate of 

~ . , , , . growth in the bank credit proxy 

S 4^ e ^ (deposits subject to reserves pins 

Market and in Je prices of fixed {, aD k related commercial paper 
interest : secunfaes was directly plus Eurodollar borrowings by 
duo to this feeling that the peak u.s. banks) has been steadily 
m interest rates had been tuning. 

reacned, _ The most recent quarterly rate 

The Fed's open market policy vas HB per cent, while earlier 
committee met last Tuesday and this year it was up to 17 per 
following this meeting there cent. The most recent pnmounce- 
were little signs that the con- ment by the Fed on the desired 
trpllers of U.S. monetary policy growth rate for the proxy came 
had decided that less restraint m June when it said that it was 
was now appropriate. aiming for between. S and 11 per 

■| The most significant of these cent per annum. Money mar- 
was the Fed’s decision last Friday ket analysts say that the proxy 
to make funds available to the growth rate is now down into 
market when the Federal funds the top end of this range. 

- rate (the rate at which the banks With the Fed’s actions and the 
borrow each other’s reserves) monetary statistics pointing the 
was 10! per cent. Until that same way it was logical that 
moment it had been observed there should he a sudden surge 
that the Fed supplied funds only of interest in the stock and 
when this interbank rate reached money markets. The Stock 
11 per cent, or so. Market went into rapid ascent. 

The latest monetary statistics Rates in the money market fell 
s victory. • Da -„ . (support the idea that the down- most markedly. The three-month 

is first elected President ^President Peron at his home yesterday. _ . ; turn in interest rates may have Treasury Bill rate, for instance, 

. i ana took amce tner-. : : sorted. The narrowly defined fell, last week by over 1 per 

5 President Campora resigned voting for him when they elected money supply will show an cent from 8.75 per cent to 7.70 

.nti? after only seven weeks in office Dr. Campora, who polled just annual .growth rate of only a per cent, while the rate on 30- 

il SO that General Peron, who under 50 per cent of the httle over 2 per cent, in the year utility bonds. double-A 

■ “ mnuenoiig ratume{ | home ^ June after a popular vote. General Beron is third quarter and in the year rated, fell from 8.05 per cent, 

his exile in Snafu, he Wef ™ sil last November^the expected to Adopt a nationalist- to date has grown at 5.8 per to 755 per cent. j 

2d in getting his- own f° rr 1110 re i7 years — style rule probably with barbs of ^ 

Dr. Hector Campora, «H2d .become President The anti-Ame ri ca n ism . ■ 1 

President on May 25, outcome of yestprday/e PK*iden- He is known to be interested; * I Hf|l d W,VP O’PITI ill 51 V I 

almost seven- years of tial election has enabled him to in attracting European capital: AUV/1 vj UlttJ 

rule.. - do so. to Argentina. Key sectors of the - * mm 

•at Peran had himself *me Peroirist view is that economy can be expected to be j fnfAh \1 Ctvi 

squalified from standing General Feion was ruled out of Placed in Argentine hands but: ICltU lCtUlU . I 

presidency by the rnili- .. . ., J L „ ..nmn-tu., not necessarily in those of the, ~ ! 

nta which . allowed elec- original, elwtron^unconstitu- state. • " BY OUR NEW YORK STAFF NEW YORK, Sept 24. • 1 

take place last March so twmaRy by & de facto Govern- •.-•.{■ ] 

o'ukl abdicate meht and the penile were really Editorial Comment Page 22 ; DIAMONDS rank as one of the gems, the Idol's Eye has a some-; 


WATERGATE 


Committee resumes 
in lower key 


\L JUAN tERON' begins 
term as Argentina’s 
<t in 18 days time, 
of huge popular support 
itin America's most re- 
e political comeback. , 
landslide victory, won 
without a. : rmi-off, 

1 61.57 per, cent of the 
vote and followed heariy 
spent in exile* He was 
in a military -coup in 
'• 2 Red to live outside the 

U be 78 when -be takes 
Argentina's olde^t PresJ- 
October 12,.' after staod- 
s hja third wife Jpabel 
ng mate. She was elected 
■ iident,- the: -first Latin 
n ' woman to hold such 1 
, Their term runs to May. 

s of drum-beating, 
•lowing Peron ist$ paraded 
the streets early today 
I “Peron, Peron ’’ while 
irs, taxis aridhpen lorries 
with flag waving youths 
long the capital’s main, 
to- cerebrate ' the 
s victory. 

is first elected IPresidfeut 
. i and took office thsr 
g year. Then .-he was " 
d in 1952 and~«tayed -nx . 




■President Peron at his home yesterday. 


8Y ADRIAN DICKS 

THE SENATE Watergate Com- 
mittee resumed its hearings to- 
day after a seven-week interval 
and seemed determined to keep 
the proceedings on a lower key 
than they readied just before 
the summer recess.. 

This morning’s witness was 
Mr.' E. Howard Hunt, one of the 
men already facing a long prison 
sentence for his part in the 
burglary of the Democratic 
National Committee’s head- 
quarters as well as parti ei- 
pating in many of the other 
“dirty tricks” mounted by the 
White House against its political 
opponents. 

Mr. Hunt, .a former CIA agent, 
last week attempted to bave his 
plea oE guilty changed and a 
new trial set after blaming the 
Administration for denying him 
justice in January. This morn- 
ing he struck the note already 
familiar from many of the other' 
more humble members of the 
Watergate cast, of a man who 
had done what he saw as his 
duty, only to find he had in 
fact been acting beyond the law. _ 

“ The country. I have spent my 
entire life serving is now punish- 
ing me for the very things it 
trained me to do.” he told the 
committee in a long introductory 
statement in which he threw the 
blame for the Watergate incident 
on to his superiors in the White 


House and the Committee for 
the Re-election of the President 
who had led him to believe that 
it was lawful. 

The Committee spent some time 
trying Id establish whether Mr. 
Hunt's immediate boss at the 
White House, Mr. Cbarles Colson, 
had direct foreknowledge of the 
Watergate incident, but found 
the point slipping through its 
fingers after an apparent con- 
fusion between evidence given by 
Mr. Hunt in private session and 
his statement this morning that 
whiie Mr. Colson had “ general 
knowledge " of CREEP'S political 
surveillance network, he did not 
know specifically about Water- 
gate. 

So far. Mr. Colson, a former 
special counsel to President 
Nixon and one of his most astute 
political operatives, has managed 
to remain somewhat in tbe 
shadows of the Committee’s in- 
vestigations. He bad been ex- 
pected to be the major witness 
of the second phase of tbe bear- 
ings. but has refused to appear 
on the grounds of possible self- 
incrimination. 

Mr. Hunt went into some 
detail about his own role as a 
member of the so-called 
“plumbers” unit set up by the 
White House, and attempted to 
justify his own role in the 
group's attempts to “find out 
what kind of an animal” Dr. 


WASHINGTON. Sept 24. 

Daniel Ellsbers was. He said 
tbe Administration had needed 
to bave a better idea of his 
motives in publishing the 
Pentagon Papers before it could 
prosecute him, and added that 
the While House felt St could no t 
rely on the information it was 
getting from regular law enforce- 
ment sources. 

Besides filling in some of the 
background to tbe notorious 
operation, conducted by Mr. Hunt 
and by G. Gordon Liddy. of break- 
ing into the office of Dr. Ellsberg’s 
psychiatrist in Los Angeles, Mr. 
Hunt also described in detail 
how, on Air. Colson's orders, he 
had fabricated State Department 
cables purporting to prove that 
President Kennedy bad ordered 
lbe murder of President Diem of 
South Vietnam, as part of an 
effort to smear the Democratic 
Part>' last year. 

Another ‘‘dirty trick’.’ be out- 
lined was the plan, which was 
never implemented, to break into 
a Las Vegas newspaper editor’s 
office in order to look for 
material that could be used to 
blackmail Senator Edmund 
Muskie. Tbe operation, planned 
in conjunction with a security 
officer working for one of Mr. 
Howard Hughes* companies . in 
Nevada, was called off after 
senior officials in tbe company 
refused to provide a get-away 
plane for the burglars. 


‘Idol’s Eye’ gem may 
fetch record $1.5m. 


BY OUR NEW YORK STAFF 


NEW YORK, Sept 24. 




ouid abdicate. meht and the people were really Editorial Comment Page 22 ; DIAMONDS rank as one of the gems, the Idol’s Eye has a some- ; 

j • most bizarre obsessions of man- what chequered history. It was, 

: — 1 1 -i kind, and when diamonds of discovered in the Golconda mines , 

w _• • ; reputation and fame are bought of India's Hyderbad about 1600] 

i and Bold they receive special and was the property of Persian ' 
f. . m ■ • • •! j attention. So it should come as Prince Rahab when it was con-j 

WAOTC^ • f|A/||7 hlirninfTC in ■ 111 lOl no surprise that the sale of the flscated in 1807 by the East India i 

I 1 ■fliiilY MUXUJLftl2nv3 All \^JULU.V'> 70.2d<:arat gem known as the Company in payment for the; 

-7 O ; idol’s Eye is being given a big prince’s debts. 

crAMTrafjfv c p „f 04 ; fanfare by Sotheby-Parkp- It then belonged to Sultan] 

-* ‘ j* “ ' . I Bernet, which will auction it off Abdul Hamid 1L the last of the- 

3 TO-DAY arrested 50 army officers, military spokesmen Our Foreign Staff add: It is 0 n tbe afternoon of November 7 Ottoman emperors. When bis! 
> burned hundreds of said. Thete were no reports of understood that at least two j n ^ company's New York kingdom was threatened he sent! 
hind silenced. a rebel radio injuries in either incident members of^the staff of the saleroom. the diamond to France for safe! 

,'ln an apartmenf-by-apart- The search began shortly after Chilean Embassy, in London ' hanA . keeping, but his courier faked 

lht for opponents of the an explosion was heard on Sun- have applied to the Home 0ffi “ } - 1 1 a robbery, shot himself to add, 

litary junta. day near tbe U.S.- Consulate in for permission to stay in Britain ™ credence to bis tale of woe, and 

umy said the 3,000-nian the fashionable downtown area, following the military take-over aucton wwe it was purenasea hi(J ^ gem it was , 

ivas spurred by guerilla A U.S. Embassy spokesman said in Chile. The former 07 Mr. HaiTy Levinson ot gaf e f or j,j m se n it. 
against military targets, there was no damage or injuries. Ambassador, Sr. Buoster. who Levinson s. a weii_ Known The gt one then passed to a t 
those arrested, the anny • Soldiers smashed down apart- resigned after Britain recognised] Lmcago jewener tor nj/o.wu. a European diamond dealer., and) 
•ere foreigners^ mainly ment doors in. their sweep, to the new regime on Saturday, is I record price at tne ume. after that to Air. Harry Winston, ! 

•ans and Bolivians. ' wipe out resistance. Military not believed to have approached; th e n Pnces have soared upwarn the f ame( j xew York gem dealer.! 

army - said. ..guerillas spokesmen said the troops the Foreign Office. ; and the _ record now stands at w ho sold it to a wealthy Colorado ! 

I a combined unit, of silenced a radio station that was A Foreign Office spokesman! SL^m. for the carat gem matron, whose collection wasi 
id national police Officers broadcasting appeals to resist the said last night that the name of | later named the Cartier Diamond auc tioned at Parke-Bemet in ! 
ith naw and air force junta. Thev also said troops had the new Chilean Ambassador has ] and sold to Mr. Richard Burton. 1&62. 

avc been patrolling the confiscated every Left-wing book not yet been announced, nor has ; The Idol s Eye is now expected The Idol’s Eye is distinguished [ 
ce the . military took over, they found In the apartments 3nd Britain been informed of the 1 to set a new record, selling for by both its size and its quality, ( 
•er guerilla group, dressed burned them in front of the name* of -the new charge: about S1.5m. it i S reputed to have excellent- 

c, fired on the homes of modern building. d'affaires at the Embassy. . Like many of the well-known colour, clarity and cut. ' 


Kissinger urges UN food 
talks, new peace efforts 
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ainly ment doors in. their sweep, to the new regime on Saturday, is I record price at the time. Since a f ter ^at t0 yi r . Harry Winston, ! 

r wipe out resistance. Military not believed to have approached] then pnces have soared upward t j, e f ame j Xew York gem dealer,! 

ciilas spokesmen said ihe troops the Foreign Office. ; al who sold it to a wealthy Colorado ! 


DR. HENRY KISSINGER, the 
new U.S. Secretary of State, pro- 
posed to-day that the "United 
Nations organise a world confer- 
ence next year to consider how 
to maintain adequate food 
supplies. 

In an address to the UN 
General Assembly on tbe first 
day of Its annual debate on world 
affairs, he also pledged his coun- 
try’s readiness to give the 
Security Council “ a more central 
role in tbe conduct of peace- 
keeping operations.” 

Tbe world body has been 
unable to mount major peace- 
keeping operations financed by 
the entire membership because 
of a dispute over their direction 
between the Soviet side and the 
West. Dr. Kissinger said the 
time had come to agree on guide- 
lines so that the UN. could aet 
swiftly, confidently and effec- 
tively in future crises. 

"If all countries concerned 
approach this problem with a 


desire to achieve a co-opcrativc 
solution, the U.N. can achieve a 
major step forward during this 
session,” he said. 

He called for the entry of 
North and South Korea to the 
U.N.. “ without prejudice to a 
future evolution toward unifica- 
tion.” He ' also supported 
permanent membership of Japan 
in the Security Council. 

Dr. Kissinger, making his first 
appearance in a UN forum and 
his first major address since be 
was sworn in last Saturday as 
the successor to Air. William 
Rogers, said the assembly must 
give urgent attention to “the 
growing threat to the world's 
food supply.” 

The world faced the prospect 
now that even with bumper 
crops it might not be able to re- 
build its seriously depleted 
reserves in this decade, he said. 
The U.S. proposed ** that a world 
food conference he organised 
under United Nations auspices 


UNITED NATIONS. Sept. 24- 
in 1974 to discuss ways to main- 
tain adequate food supplies, and 
to harness the efforts of all 
nations to meet the huger and 
malnutrition resulting from 
natural disasters.” 

Dr. Kissinger said that the 
U.S. also propose "that nations 
in a position to do so offer tech- 
nical assistance in the conserva- 
tion of food.” He added: "The 
U.S. is ready to join with others 
in providing such assistance” 

The world could not remain 
divided between the " perma- 
nently rich and the permanently 
poor." He urged the assembly 
to resolve this year to start a 
search, drawing on the world’s 
best minds, “ for new and 
imaginative solutions to the 
problems of development.” The 
U.S. was itself prepared to parti- 
cipate without preconditions, 
with a conciliatory attitude and 
co-operative commitment 
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Blanks fired at U.K. tug 
on eve of collision hearing 


BY OUR OWN CORRESPONDENT 


REYKJAVIK. Sept. 24. 


TWO 


WAra warning shots be rendered unil Wednesday at that they had not been officially 

. . “5V. « the British the earliest. informed that the Court was to 

Icelandic |afrof ' 'teS h OdinS The colUsion incident WBS “*?■ . ■ 

aftfer the -tha had alternated to carefully .photographed and There is some confusion in 
cam her, the Coast P Guard hlmed from an overhead aircraft Whitehall about the status of 

reported. u and the filmed records vdll be Icelandic maritime courts which 

Thi* k j _ . . . presented as evidence at the* in the past have tended to hear 
? cod vVar incident hearing. . evidence about disputes, but not 

t0 nave occurred off the ^ to arrive at any very definite 

nonh-east coast of Iceland. It conclusion. The Icelanders have 


^PPaned, accordi^ toThe Co £ the hearing will conclude that the ^aS turned ESTTbiBS 

guard, only six miles out from L ‘ n ,?°. ln w j^ , at fau | l ln * e suggestion that there should be 
the coast — that Is well inside collision which almost certainly — ■ 

is weii msine m eompe] the Government to 


■the 12-mile limit which even , 

Britain recognises, the Icelandic “ ake s° od °* tX ? P^yious warn- 


anthorlties slated. 

The British frigate Whitby 
was standlng-by just . outside the 
t2-mile limit, the- Coast Guard 
.laid Although Icelandic patrol 
veffiels have fired blank warning 
£nnls in the past, this was 
-thought to be the first time they 
had done sn in the vicinity of a 
•T»£ ! * ! 'h w ;v 'chip. 


ing to sever diplomatic relations 
with. Britain. 


an International Court of Inquiry 
into incidents like the one 
between the Aegir and the Lin- 
coln. Britain is therefore unlikely 
to be represented at' the Mari- 
The severance must therefore time Court, both because It will 
be expected to take place later be felt to be biased and because 
this week or possibly a week attendance at a hearing, would 
from to-morrow, since the imply British recognition of- Ice- 


cabinet meets regularly on 
Tuesdays. Reliable sources here 


landic jurisdiction in the matter. 
AP-DJ reports from Co pen 


report, however, that in case of hagen: Denmark has announ«d 


severed diplomatic relations, the 


- . Meanwhile. " the collision Possibility will he kept open to 
-between the British frigate Lin- Permit the British Ambassador. 
Win and the Icelandic coastguard J*F-, J °] in McKensie, to remain in 
.boat Aegir off Iceland's east coast Iceland as the British Consul, 
?mf Saturday will be taken up at Preventing closure of the 

n. hearing in the Maritime Court Bnt |sh Embassy here which 
in Reykjatik to-morrow. would continue to function as a 

.-:The court proceedings are consu ‘ ate - 
expected to last all day and the Our Foreign 
Court's verdict will probably not Foreign Office 


Staff adds 
said last 


The 


agreement with six other Euro- 
pean countries, including Britain, 
on a draft proposal concerning 
the Faroe Island fishermen. 
Britain, Belgium. France, West 
Germany. Norway, and Poland 
agreed with a joint Danlsh- 
Faroese delegation to Introduce 
quotas for cod and haddock along 
with seasonal limitations of trawl 


night fisheriss in Faroes® waters. 


Fresh threat to Italian railways 


■BY PETER TUM1AT1 


ROME, SepL 24 


i.lIE PAY SETTLEMENT for and pension contributions on The unions maintain that It Is 
Italy's 216.000 railwaymen which the increase. The government is a question of principle. If the 
wo* arranged earlier this month insisting that the entire 35 per government got- its way in this 
and which was to have been cent, due should be paid by the case, they say, a precedent would 
sighed ,la3t week after it had railwayraen. From a practical be established. It would be 
.‘leiyn ratified by Tallwaymen’s point of view this would reduce applicable to all future pay in- 


. Meetings all over Italy, has run the Lire 40,000 increase to Lire creases .such as those which are Cooperation and Foreign Policy ^7 

r -rtn I.nnku TO.- I ► o£ nnn T-L. _ 71 .... ik., k.i I . , .1- . ...Vll.kMil ' JIlCUL UI 


. tto trouble. The settlement pro- 26,000. The railwaymen say that 
.'ided for an across-the-board pay they are prepared to pay no 
'ncrease .to all railwaymen of more than their normal share of 
40.000 (about £26) a month, the contributions— this would 
' - The railwayuien's unions are work out at 21 per cent, of the 


being claimed, by the postmen 
and other state employees. 

Here, suspicion Is that the 
government has had second 


•/gain threatening a railway Lire 40,000 — and that, as Noughts about the railwayman’s 
-rrike — this .time over .who is to customary, it Is up to their em- pay Increase and wants to re- 
the social dues and ‘health pioyer to pay the balance. dace it 


400 extra staff for 
EEC Commission 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT • 

-. . BRUSSELS. Sept. 24. . 

■THE COltMON' MARKET -Coin- recrtlite<J on a less permanent 
mission is to recruit 400 staff in basis to work 7 on thd : Coin*, 
addition to the 6,800 already munity’s plans' for economic' and 

•employed in Brussels ud-Lmwo- - -- ' 

The UJK. hopes -that the extra 


by the nine member govern* ie j p ensure tighter meni- 

mentsin f ?£ SSh toring and Consul of agricultural' 

mnttiys 1974 budget although .expenditure -and avert the heed 

massive “surprise "-supple, 
gon s original request for almost mentary budgets such as the' one 

wcruttKwhv that, caused such an outcry; in 
Most of the new recruits will Britain in July- this year. - 
be translators and interpreters, v J 


mainly Into* English and Danish, 
together with their supporting 
staff. Other governments readily 
acknowledge that the new 
member ■ countries have had' to 
face serious translation problems 
in the nine months since they 
joined the Community. 

However, 100 of the new per- 


Ortoli plans 
London visit 


By -Reginald Dale 

BRUSSELS, SepL 24. 


sonnet will -Miploored to help M . FRANCOIS-XAVEER ORTOLI, 
plan the Community^ new nMSid e nt &f-the Brussels Cojh* 


common policies touched at last mi£ion?:wfll stop off in Britain 


October's Paris ™“it— iu ^ar- oa ^ way t0 Washington at the 
nen^r the end of this week to- addriss the 


nolicy and .in S&K *e 

both of which Jora Staff* wifi Eurt, P eaa Coal and .Steel' Corn- 


strong interest. »ore sum -win mun ity, which is- meeting in 
also be needed for the running Lo nd oh on Friday, the Commis- 
and supervision of the common ^gn announced to-day. . - It Is 
farm fund. ■ . onderstood that he will also have 

In addition, a special group. of a private dinner- with Mr. John 
seven high-level experts will be D.avies, the Minister far Europe, 


Closer foreign policy links 


BY OUR FOREIGN STAFF 


THE COUNTRIES of the Nine ihgs.' .There are also to be. hew 
have agreed on a series -of communications - links between 
measures to strengthen the links ,tb.e Foreign Ministries. , of the 
between them as they work Nine, which ' win- back' up the 
towards the long-term goal -of a closer consultations between the 
common European foreign policy, heads -of the European ;depart- 
This is made dear by- the. meats, which the report also 
Second Report of the Member .proposes. • 

States on European Political ‘IgtiipUy speaking the . develop- 


a common European 


which was published yesterday . - , . . ■ . _ 

by the British Government au-a-fOTelgn policy is outside .the 
White Paper. • terms- of reference .of the Treaty 

Ministers are .to of Ro 


Henceforth, 


meet four times a year and a :co-operau oh between ' the Nine 
Political Committee composed. of has increased to .such: an extent 


but- in the. 'past year 


representatives of the Nine* will that a common, foreign policy is 

red impossible. 


provide, continuity between meet* no longer ^ consider 


franqE 
Local polls 
confirm 
Socialist 
revival 



(Wfe can help speed your exports^ 


As every exporter knows, one thing that can 
make a hard job easier, is the right kind of back-up 
service from his bank. 

And few banks knowthisquite as well as ' 
National and Grindlays-the bankthatspecialises 
in overseas trade, finance and investment. ■ 

Which is why we provide a range of services to 
theexporterand importer, that’s probably unique. 

Our network of branches, representatives, 
subsidiary and associate banks covers 30 countries 
-in the U.K., Europe, Africa,^ the Americas, Asia, the 
Middle East and the Far East. 

In all of them, we make importing and exporting 
easier; providing economic and market intelligence, 
introducing suppliers to agents or customers, and 
making all the necessary finance available atthe 
righttime^nd in the right form. (As well as being on 
hand to solve the odd problem, and shorten the odd 
delay).Our subsidiary, Cox & Kings, can arrange 
yourtravetand also provide an expert shipping 
and forwarding service. 


: And the speddlis^ services we offer include a . 
Foreign Trade Department of international experts 
in London; Gillespie Bros.& Cos confi rm ing- house, 
activities (with specially strong links in the West 
lndies,Au5traiiaqnd Aftida);rrierchaht banking 
facilities through Wm^Brcindts Sons & Co. in London, 
the Americas and Austra lia; branches, associates 


the Far East. *■ ; ■ 

. if fast, accurate and e)q>ert service is ;; . 
indispensable in your field,so are the members of 
the National and Grindfdys Group. Call us,and find 
out exactly how. . ‘ \ 



NATIONAL 

AND 

GRINDLAYS 
BANK GROUP 


Head Office: 23 Fenchurch Street, 
London, EG3M 3DD.Tei: 01-626 0545. 



By Robart -MautiDwr 

■' . PARIS. SepL 24. ' 

THE FIRST round of tba.Treneh 
cantonal elections : at which new 
representatives for departmental 
assemblies .are chosen has con- 
firmed the revival of the- Socialist 
Party, already evident at the 
time of the general; election In. 

me - 180 out of nearly 300 
cutgoi'ng' Socialist utouncUlois 
were elected outright in.^sste^ 
day’s poll, compared with 118 
out of lM.Ganltists, 99 out of 
142 Independent Republicans and 
78 out of 132 Communists. Sig- 
nificantly, the . . Socialists also 
outdid their Union of the Left 
allies, the Communists, by polM 
ing 22fi per cent of.; the .total 
votes' east compared 7 with the 
latter’s 19.7 per cent" 

However, the results are by 
no means conclusive, since there 
is a run-off next Sunday in all 
constituencies where a candidate 
did not obtain an absolute 
majority "of the .votes cast and 
the votes of. at least '25 per cent 
-of the registered electors; 

The statements by - the Prime 
Ministir, M.. Kerns Messmer, 
and other Gaullist ~ spokesmen 
that * the Government - looked 
upon the - cantonal elections as 
being of purely local adminis- 
trative- interest - and . without 
general .political . importance 
probably contributed to the ou-i 
usually high number of absten- 
tions —- 46 per cent., of. -the 
electorate. Indeed,' the: rate Of 
abstention was the ■highest, in 
any French elections since the: 
end of the Second World War, 
a fair enough reflection of the 
general - indifference With which 
the cantonal elections have been 
treated by -the Press 'and public 
opinion in general. 

In such -circumstances and 
given the fact, that the Left-wing 
parties, radicals and moderates 
traditionally tend - to do much 
better in regional thin in general 
elections,' the statement by M. 
Georges. March ate, the Secretary* 
General of the Communist Party, 
that the result of yesterday's poll 
was tantamount to a cohdetn* 
nation of -the Government's 
policies, must be taken with , a 
pinch of salt '• 

Nor. by the same token, should 
one. take too seriously the dec- 
laration by M>. Claude Estier, a 
member., of the ■■Socialist -Patty 
Secretariat that 7 the Socialists 
have become the principal 
French political grouping on the 
baste of the number of depart- 
mental seats they have won and 
the percentage of the total votes 
obtained. ■ 

At the same time, the Govern 
ment could well , regret r .the; 
cavaUer ; numnto in 'whlch' it has 
•treated -the elections; Regional 
politics may become somewhat 
more - important than hitherto 
following the" .-implementation 
next month 'of the reforms which 
wUl give local authorities slightly 
more administrative and financial 
autonomy. 



unions 
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on new 
national pay deal 


BY POMNtCK J* COYLE 


DUBLIN, Sept '2 


THEHUSH Congress 'of Trade ceal a fondamental differenci 
Unions, representing close dn 90 approach ana ideology. 

unions- with a combined Most' Irish trade unions 


mBmbexshiMD'exceffl of’ 600,000, ■ determined tor ensure thal 
^ — «•«■»« "“»*> national pay. agreen 


incomes In the wi 


te expected to , decide in special new nati 

conferehcfi liter 7 tiite* week to embraces^ 

OMtTeSloratoty talks with sense .and not just wage m 
BMldySs and thfc Governments as such. This would open 
S^aSSd national pay- agree- debate . inm such content 

areas as company profits, ] 
speculation, stock exchange tt 


meat 


This follows voteshertavw- ^ 0 ns. dividend restraint 
te week=«ad hy the Irtth Tg» ^ bringing of the agrtctdi 
port ■ and .-General workers^ -wjthln the income-tax 
UiSm (the largest tnide union ***** " 


in the country with 150,000 The employers, ter tiieirj 
memtars) and the Workers’ would prefer to °egt 
Union - of - Ireland, favouring tions to actual wage levels, a 
participation in talks within the ing. that existing price -cot 
SSohal employer-labour \ con- lCgtelation ls already eatiw 
tanoM -tdUMd at securing a new profits and leaving lfladej 
nay parttcr operate from the resoureea for the new- invest! 
Sd of tote year^ which te urgently neressar. 

'• The Government, supported Ireland- xs to capitalise on 
strongly by the Confederation of wider trading opponna 
Irish Industry and the Irish opened up by EEC entxy.- 
Central Bank, believes that a The government tixt 
new na tfr ? rta i agreement cover- something of a . problem. - 
(ng general wage , levels to mid- labour Party, the smaller i 
1975 is essential as a key plank D er in the new national coal! 
in Its* - policy of containing government elected earlier 
■Inflation and, in particular, OX year, is ideologically oppose 
maintaining -the competitiveness formal policies of wage restr 
of Irish exports. although the parliamentary p. 

"The effectiveness of the present ^ such will presumably sop 
national pay agreement with its ^ concept on this occasion 
threshold - clauses to -cofhpenrate Fine representing a 

for annual Increases In the official ^^thirds- of the 

cost-of-living inde* in excess of Government’s voting strengt 
4 per cent, te to be reviewed ^ would be in aonfllct 1 
a special meeting here on Thu ifr of the more extt 

day of tiie national executive of now being advocater 

the Federated Unlon^^of^ Em- »^ me unionists as a m> 

?aoy ^®L.* b ?5 e ? h S SSct ! * of ending speculation— whe 
members views and iacofpore^- ^ property, land or ea 

transactions — and contrihuth 
of a -third national wage round. programme of income 
Thus, the overall climate on all jj^ributiori 

sides Of industry, following their diabribirtton. 

respective meetings later this congress of T 

week, seems lately .to be set Unions itself wiU be approac 


&Irtn favour of opening detailed the whole question of itat 
^ *7 .“ " .^ !u.i loaificr a backgrouxh 


negotiations, but this jyitlcipated policy against a 
agreement in pritfdple' will con- extreme^ rapid price Infia 


alia* 

moan 

from Only 


ITALIAN .HIGH FASHION 
COLLECTIONS SHOWINGS 
SPBING/SliMMER 1974 

FLORENCE 

Palazzo Pitti October 14-18, 1973 
PROGRAMME 


A diiye 
against 


By Rupert " Cornwell 


PARIS, Sept 24. 
FRANCE., where drinking is 
both a national pleasure and a 
national scourge, may have its 
first licensing laws,' if the present 
Health • Minister. M. Michel 
Poniatbwskl, has bis way. 

France .has the highest death 
rate annually of any country 
from cyrthoste- of the liver; and 
it has been calculated that 1 m. 
Frenchmen daily, consume two 
litres of wine or its equivalent 
In an interview with. LTls press 
magazine, the Minister-: outlined 
his own ideas. Foremost, among 
them te a suggestion te forbid 
the sale of*, alcoholic drinks 
before 10 o’clock— whids would 
certainly arouse -the 'opposition 
of the innumerable people' who 
have their petit rouge, or nip of 
calvados or rum, on the .way ito 
work each morning. ; 

M. Poniatowaki . - also said he 
would insist on stricter enforce- 
ment of the laws which pro- 
hibit advertising, alcoholic drinks 
-on the radio.. He also- urged 
action to lower the price of soft 
drinks- — no small -matter In & 
country where a glass of mineral 
water or milk can often be more 
expensive than a glass of wine. 


Monday'- WrOoalMr. 

HIGH FASHION 
READY-TO-WEAR 
ANDRE 1 LAUG - Kaon 
ANTONKLLT - ooloan 
BALESTRA • R«OM 
BARATTA - ICilsa 
BAROCCO Rome 
CLARA CENTWARO - Rome 
ENZO rlOUHi 
VABTAlW ■ . 

CREGORIANA - Rome 
HEINZ BIVA ■ KOOlO' 

LANCETT1 Rome 

OGNIBENE ZKNDMAN - Rome GIBO’ - Florence 
SANLORENZO - Tarta ' GUA RNERA - UHsn 

SORELLE FONTANA - Rome HERMITT Parma 
TITA ROSSI • Rome KZNE1 SHOP - Milan 

-TJTTI BRUGNOLI Rome KRIZIA - Milan 

Tnoaday. Octobw . LA MENDOLA - Rome 

KNITWEAR FASHION LESY - Parma 

ALBERTINA • Rome LJTRICO - Rome 

AVAGOLF Milan LIVIO DE SIMONE - Naples 

CAROLINE- TRICOTS - Florence LO SCARABOcchio - Florence 


Ttanday. Uth October and 
Wednesday, 17tb October 
BOUTIQUE AND LEATHER 
FASHION 
AVOLXO • Milan 
CAUMONT - Milan 
CHARADE . Genoa 
DE PARI5IN1 - S. Margfaerita Use 
ENZO RUSSO - Rome 
FERRACAMO ■ Florence 
FRANCO HERTOLI ■ Milan 
GARB ELL ■ Boloima 
CHE HARD INI - Florence 


GI Bl • R o me 
ILARIA - Lucca 
LAURA APONTE - Rome 
■ MAUANA - Milan 
MILENA MOSEL E • BolaKoa 
MIRSA - GaUlutC 
MISSONI Gall* rate 
NO NT SPORT - Milan 
pASQUALJ . Bologna 
TR.ICO' - Rome ' 


LUX SPO RT ■ Parma 
MONTE DORO - Castellam 
PANCALDI . Bologna 
PAOLA DAVITTI - Florence 
PAOLA SIGNORtNl - Florence 
ROBERTO CAVALLI - Florence 
SICONS ITALIAN A - ValdamM • 
TEND HESSE - Florence 
TREL L M ilan 
VALDJTEVERE - Florence 
ZANI VALENTINE - EmooU 


The following Fuatifan HMsec win show 
UMdr-OaOeoiloua asduahraty at ttu . . 
AERHOTEL BAGLIONL 


HIGH FASHION READY-TO-WEAR 

[CO , Milan 


Rapid rise 
in company 
chairmen’s pay 


FRAN( 

MAfflTEKI - Rome . 

TQSAN]-- Rome 
KNITWEAR FASHION 
B ISANTI - norenca' ' 

CHARLOTTE' VIK - Roma 
FLORENTINE FLOWERS - Lucoa 
U HSA G. ■ LOcea ' 

LUCVFTVL - S. Polo d’Ebza 
MALI TRICOT - Flmttcn - 
MOTTA angora - Florence . - 
RAFFAJSLLO - Florence 
Rakotto RomiQ fVercellO ■ 
RRNXO SRBA ■ uwiw 
RONGELLT- PomeTanica QSemmol 
STZUCaCLIA Milan ' - - 


JUDTTTE PREMIERE - Milan 
'LILIANA RUBS CHIN I - Florence 
LI* O LA 1 - Milan 
MARIA DI SANT" ELEN A- Florence 
MALBOI - Romo 
MARICO’ FUMACALLi - Florence 
MIR MAR - Tredate 
MODASOLE - Modena 
MOSK* - Milan 
PAM PAM - Milan 
PSUZZONI - Milan 
PT CR1 - F lorence 
PUOUBTTS - Florence 
RITA ROSSO - Rome 


I bOUTlQUC AND LEJCTHBR- 


Bjr Rupert Comwell 

PARIS, SepL 24.. 
TH£ SALARIES of French coin 
p»ny chairmen have risen rapidly 
over the past three years with 
smaller companies -leading the 
way. In the period between 1970 
aha* this year, salaries increased 
by an average of . 40 per cent.,' 
against a 24 per cent rise in the 
average hourly pay Of the French 
worker. 

These are the main condnsfaite 
of a survey . canted out by:-th(» 
French magazine. “Le Manage* 
meht,” among a representative 
sample of the heads of 120 com- 
panies. It showed that the pre-tax 
average- pay for running a bpsj. 
ness with an anmud turnover of 
Frs^OOOm. (£190m.) or over. Is 
now- Frs .340,000 (about £32,000); 
ranging down fo an -average of 
Frs.lBO.OOO (£14,000). for small 
companies with sales of only 
FrsJOnL (£Un.>.per. yeat' 
However, it te in .the level of 
taxation -that the FreHch: : busi- 
nessman appears to '-score over 
his . British counterpart The 
£82,000 becomes as- much : ns 
£22,000, while the chairman. of a 
small company keeps about 

fli .000 drurmmT - 7 - 


FASHIOI 

AiBON-MOia ... 
f AQUARIUS -pHrma 
ARGOS PISI - Bologna . . 

AYMO SPO RT - PaatudeTc 
BIAGIQTT1 EXPORT • Rome 
CARLA AROSIO - Mllai^^. 
DOMITILLA - Florence - ■ • - 

CARUT2 ISAB&L - NaSIag . 
C1ANANTONIO - Mllaa^ 
atOVANNOZZI - Florancc- 
[CLAMOOTf BV LtitSA - tlorsoca 
JRUNESSR - Rowda T"™ 


ACCESSORIES 

AZNER RELF - imola fBolajftta) 
BUOUX CASCTO - FUnsS^^ 
HUOUX C . yiAS CHl - FUHYWN 
BORKTJJ GUIDO ■ UNtU 
QIANANTONIO - - 

LACA VERA - MTUn 
PELLETTERIE V. GABBRtELLI 
- Florence 

PiQGIN I CESARE - Florence . 
PIETRO OEXLA QUARA - Milan 
POCCT F.LL 1 ■■ Flntaa® 
SALAMBO* - Rome 
•SHARRA PAGAKO - Milan 
TTLLA . lira 
TRUSS AUDI 


NEGOTIATIONS AMD PHOTOGRAPHs- 


te nmaiiaia. “ciuHTeiy. id wows and to RalUn. and foremen 


rn . 
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EUROPEAN NEWS 



(“. GERMANY 

%o-sIpw 
srupts 
Hanover 
rport 

mathan Carr 

BONN. SepL 23. 


China ignored offer of 
treaty* says Brezhnev 

MOSCOW, Sept 24. 

SOVIET Communist Party chief However, the Chinese, leader- camouflage, they should be 
Leonid .Brezhnev said to-day the ship "did not- even take the followed up by corresponding 
-!• Kremlin last June had offered trouble to answer this absolutely deeds." 


rtu sign a nan-aggression pact with 


concrete proposal.* 


At the same time, the Soviet 
.£ S -i°^ r ! leader warned “third parties” 


• BtW.V sein. i China, but Peking had ignored Mr ‘ Brezhnev’s „ leader warned “third parties” 

lO-SLOW by West German nff _ r . appeared to be an answer to a 3 g a , nj ^ trying to make capital 

vffic controllers reached »| T * 4U _ speech by Chinese Premier Chou out Qf sino-Soviet dispute. 


eak to-day. with Hanover: 


the scheduled 32 control- 
•rived fur work,: thus pink- 
• impossible to guarantee 
sarety In North German 
:e controlled from Han- 


t many 


* .w . SpenVin? in the Central-AsiAn En-lai To "the Chinese Com- cl ^ h hetween Cam . 

briefly closed for the ! ^ ^ accused the munrst Party 10th Congress »n mi * igt gj ants^ would in e?itobly 

time <mcu the four- ; Chinese leadership or con- August, when Chou challenged ^ other states, he said. 

oidTtion bJean " ' ^Itmmns .their line of frenzied the Soviets to demonstrate their affect other slates * he 5ailL 

r insure rsMr a(W' ontvi ^Soweiisui and opposition to devotion to International relaxa- He reaffirmed Soviet interest 

■ su . came a_ -Ithe casing of international lion by concrete steps. in better relations with the U.S. 

tenfiiou.” • In a ebunfer^hallenge. Mr. but said allegations that the two 

Mr. Brezhnev said the proposal Brezhnev said : “ If the words superpowers have taken It upon 
contained provisions whereby about ' normalising' relations themselves to decide the fate of 
the two countries would agree uttered at the 10th Chinese Com- other peoples are contrary to 
to refrain from land, sea and air muntst Party Congress have some Soviet policy and thinking and 
■wetfiir" since thet aft adks on each other and refrain serious meaning and are not to reality. 

Ilers°Btaged speh-a “sick-] *«wn tiurats of attack. - simply propaganda ; or verbal UPI-Reuter 

he recent pattern Jus been : 
trailers arriving for work j 
iplying the ral* book, in 
agent a way that flights 
elayetL ' 

r intensification ' follows a- 
nentary debate, last week 
problem in whichV Chan- 
Willy Brandt expressedj. 

II support for : Transport 
;r, Laurilz Lauritzen. 

- Lauritzen has. refused to 
treet .negotiations with -the 
lers. who are. formed in' 

. is considered ; an illegal 
ition .to demand . higher 
id other benefits. 


Kosygin starts Belgrade visit 


BY ALEKSANDER LEBL 


BELGRADE, Sept. 24. 


dson waste . 

mping 

;rt 

' jidrew Hargrave 
• FRANKFURT, Sept/ 24. 
JRGENT examination - of 
water coupled with direc- 
o all local authorities lo 
ly check all tips, pits and 
in their area -was ordered 
by Herr Weraor Best.' 
3 r of Environment in 
'i, is response to the'dis- 
of tens of thousands of 
*"*f poisonous' waste being 
*ged in Hessen as well as' 
leigbbouring West German 


THE .SOVIET PREMIER, Mr. be seeking ways of remedying both with the Soviet Union and 
Alexei. Kosygin^ arrived here. this this. within the framework of Come- 

iuorning for a . six-day visit, his Yugoslavia also 'wants _ to con. Yugoslavia is willing to 

first to Yugoslavia. Economic switch -over to convertible advance in this direction so long 
questions will be dominant in currency as the footing .for its as this does not harm its ties 
his talks With Yugoslav leaders, trade with the Soviet Union, with the EEC, other Western 
but -international affairs will also Such a move could hamper trade, countries, and increasingly with 
be discussed. - - • • • but not permanently, it is felt, the developing countries. 

»■«« gSSTS^K.S’fflTiS/ - 

j though both Sides feel they could For his part, Mt. Kosygin * {J ^pprod^ent* wffl 

I be -better. Trade has been keen to secure Yugoslavpartici- wti 

(increaring rapidly,, but attempts pation in industrial, mining and q ^ other hand, in 

\ to develop industrial co- energy projects the- Soviet yJ2L£3£ 

i operation have not been fruitful. Union along., the lines of other position jjSiw non-al£ned 
i while the large Soviet credit to Comecon projects. - Yugoslavia Smntries, Tte KongtaiSS 
: Yugoslavia totalling SL300m. has te known, to be interested in ^ to-lSeM to 

not been heavily taken up. Only Soviet gas, oil -and other £ el the Soviet Union 

three credit agreements have so comma Jties. • as the friend of the no«Adigned 

far been concluded, and Mr. Mr. Kosygin is also expected and developing countries and not 

f Kosygin and his host, Mr. to urge Yugoslavia to co-ordinate as a super-power 
Dzemal Bijedic, will undoubtedly its long term-phuis more closely The stxalled Macedonian 

L_ • • — : problem, which is damaging 

Yugoslav - Bulgarian relations, 
may be discussed too, but on the 
wbole political subjects are .not 
expected to rank as prominently 
as they (fid at the Ttto-Rrezhnev 
meetings in 1971 and 1972 in 
Belgrade and Moscow. 
Czechoslovakia in the throes 
of normality Page 17 


Compensation requested 
by tanker owners 


BY OUR. OWN CORRESPONDENT 


OSLO, Sept 24. 


j .V*« t0 March 1973. . 

“ " NN, POLAND " 
iRT TALKS - 

natAan Cart-.-.- 'V'J.' ... 

BONiSVSerL.24. 


* * i . 


• > 


£+ Sip owner of a transport com- 
ff flfm Hanau. near Frankfurt.: 

,cn in jail since the end of: 

‘eced^d^arcJ^r-iMpast * THE International Association has caused “serious losses” to 
tons of such waste in the of Tanker. Owners Untertanko) companies with ships on long- 
tons oi sue o } has urged users of tanker ton- term charter contracts.- 

< nape throughout the world to It recalls that after the 1967 
' - consider making some compensa- sterling devaluation “ several 
;tion for the losses owners have major charterers offered in- 
suifered as a result of dollar and dependent tanker owners some 
sterling devaluation during the compensation." 

; past few years. Moreover, it adds, the oil com- 

'i The Association, including panies have twice in the past two 
t German v .and Roland blanker owners from all the major years raised the contract price 
talks here to-dav aimed at^ ,ar,lin * nations, with a fleet they pay to. the oil exporting 
•dincan agreement oh ton"--* lotal li n S some U5m. deadweight countries— in bdth cases as a 
conomic co-nneration simT i t0Q5? - has made Its appeal in a result of the devaluation of the 
;=‘\-o TS1- 5S2S ““teSkiteHw iron its head officc.rbere VS. dollar. 

q Bonn and Moscow. • 40& pil.|ompani^..and The., resolution concludes by 

l y -’ ^ ircigit Mlnfetry spokesnianrwancrers. •_ ■ : c'-)./ ' expressing Intertanko’s con- 

ie question of lnw-ihlercSt? Enclosed, with the lelter is a 'fidence that charterers will agree 
ii* for Poland' had not arisen copy of a resolqlion- passed on “reasonable compensation to 
’ talks, although such credits! unanimously at ' tntertanlvo’s remedy currency losses on ran- 
ine of Warsaw's kuv.; recent meeting in Madrid point* ning contracts,” and suggests 
ds. There arc ''shuns that ting out that contract rates for that to prevent similar situations 
ration between ■ the two J transport of oil by sea have .arising in the future .charterers 
*«'-■ ies in other spheres wifi: traditionally been fixed ra U^. should seriously consider adopt- 
little -progress .. unless [ dollars or sterling, and that the ing a balanced currency clause 
" ' . can be readied bn this erosion in value of the two cur- in 1 future long-term charter 

1 rencies over the past six years parties. 


WEST GERMAN INDUSTRY 

Exporters at bay 

BY ANDREW HARGRAVE, FRANKFURT CORRESPONDENT ' 

LOSS OF jobs and plant closures of the general steel shortage by a process of direct reduction, their fnture viability to the 
can be cushioned far more easily caused by the world industrial Altogether about 30 per cent, of success of plants outside West 
in West Germany where vacancies boom, profits are low or non- steel used in Germany is Germany. Siemens intends to 
outnumber the unemployed by existent. The steelmakers have imported. manufacture abroad about half 

5-2, and more than 2 Jim. foreign therefore been looking for means The steel-users are faced with of aU its products sold abroad 
workers are needed to keep the of cutting primary steel produc- similar cost-price problems. The (at present exports form by far 
wheels of industry turning than, tion in West Germany without chairman of Demas, a large the larger parti. AEG has the 
say. in Britain or Italy. ' losing sales of the higher-priced engineering concern which is now same idea, with a steeper rise 

Yet the announcement by a products. part of the klannesmann group, planned from a still relatively 

Thyssen steel wire-malting Coastal plants using cheaper recently spoke of a further drop * ow volume of sales outside 
subsidiary that it will be closing imported iron ore are one solu- in domestic sales in the first half Germany. 

two or possibly three of its plants tion. As the bulk of the West of this year coupled with the The engineering industry, 
and. catting its labour force by German industry is based in the need to accept orders at low largest in the West German 


about 1,000 is not taken lightly. 
For. this retrenchment is the 
direct result of being “priced out 
of the market” by exchange rate 
changes and is thus seen as the 
symptom oE a condition which 
even the immensely strong and 
resilient industry of West 
Germany will- find difficult to 
counter. 

Steel wire is now being offered 
in West Germany at prices sub- 
stantially below those quoted 
by the ' Tbyssen subsidiary 
and -other West German com- 
panies. Some of it originates 
from Easters Europe where 
“flexible" currencies are often 
tied to the devalued dollar in 
deals with the West.' 1 

According to a recent Bundes- 
bank report, the D-mark bas 
gained more than 30 per cent, tn 
value against the dollar since 
the beginning of this year. The 
gain against the pound sterling 
and the. lira is almost as great 
Perhaps most painfully .of all, 
the. D-mark has gained about 
14 per cent against the yen 
during this year. 


EXPORT ORDERS TOi 
W.GERMAN INDUSTRY] 
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prices to utilise existing capacity, manufacturing sector, is showing 
The same company leads a con- a similar same trend. . The 
soriium tendering for a £200m. Demag chairman, already cited, 
steel rolling mill to be built in has informed shareholders of 
China, a contract it is believed to his intention to shift more of 
be in danger of losing because a the company's productive effort 
Japanese competitor has booted to foreign operations. Other 
a price apparently “ hundreds of developments confirming this 
millions of D-Marks ” below that trend include the participation 
of the West German one. of the machine tool manufac- 

' Similar fears have been voiced ^r Gildemeister in a Brazilian 
by the turbine manufacturers enterprise and toe acquisition >f 
Kloeckn e r-Hu mbo Id t-Deu tz who ^majority holding by J. M.Vorth 
have tendered for the supply of L n a V'^i- coni P a °£ t0 manu fao* 
a plant to Poland. The success ^ P lasUcs machines, 
of a combined Salzgitter-Korf However, all these are only 
effort to build a major steelworks pointers to the future, ■ the 
in Kursk, in the Soviet Union current situation still shows a 
based on the direct reduction hug e— -and rising — West German 
process is now in jeopardy follow- ttacte surplus. The August 
ing price-cutting attempts from figures to be announced later this 
th c u s week are expected to show .yet 

a 'further cost— and lob— another all-time record following 
reducing solution being increas- 
ingly adopted by West German “J * h “- vf 

industry is the transfer of pro- 

ductlon to plants outside the Ia -_t- about El.OOOm. 
Federal Republic, particularly to _ latest available index 
overseas figures for export orders booked 



developing countries _ . 

Ruhr, the Import of crude steel and, to a lesser extent, to the fl970— 100) are considerably 
and semi -finishe d products pro- low-wage countries of Europe. above last year’s levels though 
, , .. .. _ vides one answer. For example. The motor vehicle manufac- there 816 si Bns that in some 

Steel and steel users, parti cu- Hoesch, the second largest steel turers, most menaced by floating sectors oF industry the curve may 
larl 7 _, tbo • ocport-intensive producer, is now part of the Ba d revised exchange rates, have bo flattening. For industry as a 
engineering, electrical and Dutch-German- Estel concern been in the forefront- of this whole the index stood at 158 in 
chemical industries, are highly which plans to supply up to lm. trend, with one in every four Ju *y ( as against 105 a year 
sensitive to exenrage ■ rate tons of crude steel and ingots German vehicles sold outside before). In the crucial capital 
ebanges, especially if the burden from the Ijmuiden. near West Germany now being goods sector it was 178 (101>. 
so incurred is aggravated by the Amsterdam, end of the enterprise actually produced abroad. In for consumer goods 128 (111), 
higher costs of . home-produced to the Ruhr. ' Brazil alone Volkswagen pro- Figures for the first quarter 

materials and, of coarse, rising The same idea is behind duced more than 180,000 cars in indicate that West Germany’s 

Thyssen’s intention to participate the first six months of this year investment in foreign facilties is 
The steelmakers, as major users in the Fos-Marseilles steel and a new assembly plant in the certain this year to be signifi* 
of West German coal (for which project Other major steelmakers u.S. (where Volkswagen last cantly larger than the relatively 
they have to pay £4 a ton above are importing crade steel or year sold 37 per cent, of its total modest sums (under £500m.) 
world prices, even after receipt ingots from as far afield as output) Is being seriously con- Invested abroad in each of the 
of a Government subsidy) are in Australia while others yet such sidered. previous two years. The signs 

a particularly vulnerable as Korf (in whose Hamburg The electrical and electronic are that an increasing proportion 
position. Altho ugh this year’s steelworks Kloeckner now has a giants, Siemens and AEG Tele- of this investment will flow to 
crude steel output may reach a substantial stake) Is eliminating funken have made no secret of Central and South America, parts 
record 48m. tons, mainly because the use of coking coal altogether hitching a significant part of of Africa and South-East Asisu 




- We -are one of the world's Jargesi manufacturers of self-adhesive 
materials, .which are principally .used in the graphic sector. But we 
are also discovering a need for self-adhesive materials in 
industry, «?hich.ppens up unlimited" possibilities. 

We are. looking for an executive with excellent qualifications, 
a good personality, and ideally some international training 
or experience. 

He should not be over-specialized, flexible, at-home in Europe, 
able to communicate in English and French and/or German. 

He should at: present be employed by a large, international company. 
He will be expeciecHo live in Holland: ' : 

We invite suitably qualified people to apply for the position of: ' 

New Ventures 



Applicants should have at least 3 ta4 years experience in 
marketing.- a professional and creative approach to new business 
opportunities, be able to work independently and have initiative. 
Age 30 - 35. 



,ff ypu ate interested, please send a lucid letter, to : 

Fasson (£iir.ope) Lammenschansweg 14tt Leiden, Holland, 
and mark it for the attention of M. G. P. Fecmtn, Director of 
Employee. Relations. 

. All applications will be dealt with promptly arid treated, in . 
strictconfidence. * 





qumteff rtfsnss 

Important mformation for 

registered trad e rs 


Registeredtraders who are in 
“Group 3” (taxperiod ended 31 August) 
"were sent their RetumForms (VAT 100) 
during AugustThey must retum^ them 
wrththetaxdueto Customs &Excise 
by30September. . 

Traders making quarterly returns 
have been dividedinto three groups and 
Group 3 wiH therefore be. the last group 
to make the initial quarterly return. 

The cycle will be repeated, starting in 
October; when Group 1 traders will 
make their second quarterly returns, 
foflowedbyGroup2inNoverriber;and . 
Group 3inDecember: You can check 
which group you are in by looking at the 
“period ending” date on your VAT 
Registration Certificate. 

. Sendthetaxwiththe retumor use a 
credittransferifthiswasthe 
arrangement made when you registered. 
Ifyouare in Group 3 andhavenotyet 
received your RetumForm(VAT;LO0), 
■orifyouneedhelpincompletingit, 
contactyour local VAT office. 

Do not be late in sending back the 
form, at the same time paying the tax 
you dedare as payable or claiming 
repayment due to you. 


Points to remember in 
completing your return 

O Please read the notes on the form 
carefully. 

O Enter the figures inside the boxes, 
not on the greenpatches. 

•O Inenteringthedetailsdonotleave 
blanks -if appropriate write 
"NONE” 

O Check that the figuresyouhave 
put in are arithmetically correct. 
Be sure to initial any alteration to 
figures. 

O In part A where there is a separate 
columnforpence,keepthem 
separate from pounds; in partB do 
not enter pence at all. 

O Signtheformandpostitinthe 
pre-paid envelope provided. (If you 
have mislaid the envelope you will 
find the address at the top of the 
VAT 100 Form). 

• Youarerequiredbylawto submit 
your return andpaythetaxbythe 
due date. 
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Mussia in talks on pumping 


o 





as to 



BY DAVID HOUSEGO 


TEHRAN, Sept 24. 


‘Agitators'’ 


students 


BY JOHN STEWART 

CAPE TOWN, Sept. 24. 


meetlI1 8s to be ment is reached, however, for shipment to Euro ae, and a 
neiq m oum Moscow and Tehran between Iran and Russia, the transcontinental line * to West 
Russ wns are expected to two States would then enter Into Germany with, feeder lines to 
reach a decision within two or negotiations with Europe, and nearby countries. 

wlieUier they are notably West Germany which is R uhraas Germane’s lar-esl I CAPE industrialists have been 
willing to participate m a project likely to be the largest European Bag d/tribution comnan^ warned not to employ former 

for pumping Iranian gas to purchaser of gas. EN1 oLItalv are exDM?ed/n mib- * students of the University of the 

Europe via the Soviet Union. Reports in the Iranian Press ra it their report on the feasibility ! Western Cape because they may 
Iran has the second largest gas quote Herr Detlev Karsten £ SSs 

res^ves in the world g£iS!SS;- ^ cSiAnunirt'tSSito A? *0 The warning has been i^ned 

Ru i? ia - ?J e RSJjJ?" E ; h ! t SjS?™ days. In advance of this, how-! by the Cape Chamber of Indus- 

The Russians have agreed to “ SSiJf. £SL-f AS? ever. the German Government i tries m a private circular ; to 

the negotiations followine the Qe °. 0 H aU0QS . 6etwe . en Germany haB iniiicatmi in their talks with I members. It was “advised to do 

so by sources it refuses to dis- 
close. 

According ro the Christian. In- 
stitute, there are between 70 and 


me negotiations following the “nd Tr.n hnv. Mr^^ Tle: 7 indicated in their talks with 
settlement in July of their dis- I!?* . r r nrth p the Russians that they believe 

pute with Iran over the price quantities of ^naturaf saf " He ** only 713016 scheme Is 
of gas now being piped from h ® aS ' B pumping of Iranian gas to 

southern Iren to Asura on the ? knrope through Enaaia. 


Russian border.” The nrice was .transactions ever ! SO former students of- the 

raised from 21 centa a ™bie foot ont m e f ono ? lc w ° ul ? Coloured University .. KtUlf 


to 35 ppnt« Untl1 recently the Iranians the export of Iranian gas to the 

enm rwmn ch represented a have shown more Interest in Russian industrial towns of the 
j 4 fl USS,a ,° schemes for pumping gas to southern Caucasus by one pipe- 
t fMMA Fni! Europe at 40 cents West Europe through Turkey, line and the delivery from 
cubic root. Proposals put forward include Russia by a separate pipeline of 

An important alternative for pipelines to either a Mediter- similar quantities of gas which 
the Russians would be to export ranean or a Black Sea port from would he sold in Europe as 
more of their own gas. If agree- where the gas would be liquefied though they were Iranian. 


Iran ‘moderate’ on oil price 


BY OUR OWN CORRESPONDENT 


TEHRAN, Sept 24. 


IRAN WILL adopt a fairly Certainly, the rising price of The expectation here Is that 

moderate position at forthcoming imported goods is a preoccupa- OPEC will set as the yardstick 

negotiations between the tion here. In a speech released for its demand the kind of 
Organisation of Petroleum Ex- at the week-end, the Shah said — market prices obtained by Libya, 
porting Countries and Western in what Is interpreted here as Venezuela and Indonesia. Vene- 
oil companies on increased a reference to the oil price zuela and Indonesia have 
prices, according to authoritative negotiations scheduled for recently sold crude at SS a barrel 
. sources here. Vienna on October 8-^-that Iran while Libya is receiving a “ buy- 

The government view is that had “ weapons " of its own to back " price of S4.90 under the 
:m upward spiral in ol! prices combat inflation created by the nationalisation terms accepted 
that exacerbates worldwide in- “unhealthy economy of others.” by Occidental last month when 
Ration is not a healthy situation. This is the first time he has the government took a 51 per 
But it sees no alternative to an spoken publicly and at length cent share of its operations, 

increase in tax revenue to take on the inflation problem which Richard Johns i antes: The 

account of the sharp increase in is now the main concern of the government of Kuwait is still 
commodity prices and fluctua- Iranian government Yesterday, seeking 51 per cent of the opera- 
tions in currency values and is 4.000 of the 15,000 workers at tions of the concession operated 
determined to obtain the the Abadan refinery took part in by British Petroleum and Gulf, 
maximum revenue from oil that a sit-down strike over rising according to Mr. Khaled Saleh ai 
the market will bear. prices. Ghuneira, Speaker of the Kuwait 

' National Assembly. 

His statement was the first 

official confirmation that this 
was Kuwait's aim. But it has 
been clear since the early 
summer that the government bad 
. BY MICHAEL SOUTHERN, AUSTRALIA EDITOR accepted Parliament’s insistence 

SYDNEY Spot 94 on this tar 3 et - At the turn of! 
ox DJN£.x t SepL J4. year it accepted> snbjeq, t0 

SYDNEY AIRPORT has been city supplies are being disrupted National Assembly ratification, 
pjartially opened to-day follow- once more as part of the cam- the immediate 25 per cent share ! 
ing its closure last ni°ht as a P aisn b >' worker3 f or a 35-hour- (rising.to 51 per cent in 1982> 

result of rhp strike hv radir week - Parts of Sydney and New- involved in the participation I 

SSL- „ ? l“, ■ * castle were blacked out last deal accepted by Saudi Arabia.! 

technicians and bad weather, night, and cuts are expected Abu Dhabi and Qatar. 1 

Six flights an hour, four domestic to-day. - Following an abortive * round 

and two international, are being Postal services also stopped of negotiations last month, 
allowed at present. As equipment for the day as a result 1 of a dis- Kuwait is now awaiting the out- 
breaks down technicians, seeking pute over shift times and meal come of Libya’s' . attempt to 

higher saiaries, have refused to breaks, building workers struck enforce a 51 per cent share of 

service it. to hold a meeting at which a oil companies’ operations and 

The shrike is one of many that row over work on development production before resuming 
are troubling Sydney. Electri- projects worth over SA3,000m. talks. 


jobs after being expelled from 
the campus following unrest 
there recently. A bureau set up 
j by the institute to try to place 
the students in jobs has suc- 
ceeded in placing only five in 
two weeks. 

The circular, addressed to the 
managing directors of member 
companies, says: “The President 
;of the Chamber, Mr. J. J. 
I Aberhalden, has advised that -h 
i has come to his notice Chat cer- 
tain agitators are planning, 
through the strategy of gaining 
suitable employment, to foster 
industrial unrest within ' the 
ranks of the Coloured labour 
force. “Employers are strongly 
advised therefore to ensure that 
acceptable references are pro- 
vided, and checked, before em- 
ployment is given. 

“While the vast majority of 
work-seekers are undoubtedly of 
good faith, some who may 
recently have been students -at 
the - University of the Western 
Cape, may be exceptions, .and 
employers are - cautioned 
accordingly.” The Director of 
the Chamber, Mr. Mike Lee, de- 
fended' the circular because it 
“ protected " students at ' -the 
university. 

Asked why the Chandler bad 


IVORY COAST DIARY 



BY JOHN CHERRINGTON 


Sydney airport row 


singled ont Western . Cape 
university students as likely 
agitators, Ur. Lee said: “Be- 
cause we were told to. Oar in- 
formation was that. And there 
is no doubt about the informa- 
tion I’ve got" 


WE STOPPED at a village 
between Bouak€ and 
Yamoussoukro to taste palm-wine 
and. look at life in the bush. The 
place was very poor; single room 
wattle huts with thatched roofs, 
women selling a few manioc roots 
and peppers, -a scattering of rice 
drying in the sun, a primitive 
loom on which the weaver was 
making a harrow band of doth, a 
lot of men and naked children 
idling about ' 

Half an- hour later we reached 
Yamoussoukro, the birth plaee of 
President Felix Houpbuouet 
Boigny and now being' turned 
Into a sort of Ivorian Brasilia. 
The town at. present is dominated 
by an enormous mosque, and Is 
being laid ont on an enormous 
scale. Great scars have been bull- 
dozed across the savannah, and 
already lined with street lamps. 
In the middle' of a landscaped 
park a new hotel and conference 
centre is open. 

The hotel would not be out of 
place on, a film set There are 
marble steps, and walls, extrava- 
gant decorations and a restaurant 
where everything that can be 
bought and eaten in Paris is avail- 
able, and. with the exception 
perhaps ' of Avocados and 
bananas, is imported. I do not 
think that I have .eaten as 
luxuriously and expensively for 
years. • - 

. I remarked on the contrast 
between this luxury and the 
squalor in the bush to an Ivorian 
whom I met, and he simply said: 
“We don't criticise." This, it 
seemed is the general attitude. 
It appears to be accepted that the 
Ivory Coast’s liberal economic 
policy must inevitably ' include 
differences between haves and 
have nots which ' would plunge 
most countries into a chaos of 
soeial jealousy- • 

★ 

It. could of course .be that the 
Ivorians are a rare species, a 
completely satisfied and un- 


envious people- There is on the 
surface at least little evident 
stress. The streetB of Abidjan 
are safe at ' night, plantation 
houses are the most pregnable I 
have seen contrasting with the 
mini-fortresses in- South America. 
Relations between Black and 
White are, on the surface, good. 
How much of this is natural 
tolerance is difficult to say. But 
it Is worth remarking that the- 


area too.- Industrialisation— and 
above all import substitution— 
may have been the Fashionable 
development theory ten years 
ago. But It <ems_to have con- 
demned countries like the Ivory 
Coast, which have followed it, to 
an economic rai race. 

The surplus on overseas trade 
is eroded by the need to service 
foreign debts, to pay- dividends 
on foreign, capital, and to allow 


s The fact that nearly 15 years after inde- 
pendence many top jobs, are still held by 
foreigners is beginning to rankle. There is 
no overt criticism, but resentment can be 
sensed. . . 


native Ivorian himself is used to 
employing others to do his 
menial tasks. For Instance I 
made a point of asking every 
business I visited just how many 
foreigners were working there. 
Not only were the key managers 
mostly European, largely French, 
but up to 70 per .cent. . of the 
workers came from poorer 
African countries like Upper 
Volta. Even smallholders grow- 
ing coffee and cocoa employ them 
when they can. 

But there are some signs of 
stress nevertheless. The fact that 
nearly 15 years after independ- 
ence many top jobs are still held 
by foreigners Is beginning to 
rankle. There is no overt 
criticism but resentment .can be 
sensed is chance remarks or even 
gestures. It Would be astonish- 
ing if such feelings were absent, 
but the longer Ivorians employ 
foreigners to take their responsi- 
bilities the longer it will be 
before they develop the self con- 
fidence to organise their own 
affairs. 

★ 

Stress . Is evident In another 


foreign technicians to take their 
earnings home. The government 
recognises the dangers but the 
remedies recommended — new 
factories, hotels and other in- 
vestments — cost more money 
which has to be serviced in its 
turn; It becomes a vicious circle; 
and in the meantime the gap 
between the haves and the have- 
nots seems as wide as ever. 

There is a further point. If 
industrialisation In these 
countries is really to make sense, 
it should not Just be for import 
substitution, or even the semi- 
processing of local primary pro- 
duce for export . Yet which 
British for other) trade unionist 
would agree to allow the Ivory 
Coast fsav) to benefit from its 
existing cheap labour to export 
not pineapples but textiles? 

It does look as though too 
much- is being spent on building 
an industrial infrastructure fpr 
a country with a population of 
about 5m. For instance apart 
from the hotel already mentioned 
a number of others have been 
or are being built across the 
country. But of what use is a 


tourist industry when most of 
food needed for it and 
management Still has to 
imported? 

* 

The Fort of San Pedro In 
south-west of the country 
major project It is good tir 
area and a port is certz 
justified. Half a dozen s 
wore loading on the day I 
there. But not satisfied 
this, the organisation buil 
the port, in which the got 
ment has an interest, has dec 
to diversify- Plans have : 
laid for a city of 100,000 p* 
and already 20.000 have tefi 
country and some to squat 
most insanitary shanty towi 
the outskirts of the new 
No one knows quite what ti 
with them: most will certain! 
unable to pay the rents 
govcmmenl-bullt housing. - 

There are plans there foi 
reloping farm land' and fore 
for sawmills and other indu 
Iron ore is available inland 
will have to come out thr 
San Pedro. There is tall 
2.000 tourist beds by 1080 
five times that number a 
years later. All of it perf 
.feasible given the cash, 
coffee and cocoa, the 
labour intensive crops ai 
difficult market, while the i 
crops— bananas, oil palms 
so an — are not so suitable 
employing large nuraben 
farmers. 

Of course, in a few days 
impossible to get more tha 
impression of the country 
the fact that $o much lar 
high potential is unused e: 
for the most primitive fan 
while prestige projects and 
Crete skyscrapers seem to b 
main source of pride and ir 
ment indicates that the p 
ties could be out of line wit 
country's real needs. 


IRAN WARNING 
TO LEBANON 

By Our Own Correspondent 
TEHRAN. SepL 24 
Iran has informed the Leba- , 
aese Government that the rape- THE BIENNIAL conference of 
titidn . of last week's incident in mainland Tanzania's ruling Tan- 
wbicb -dir Iranian diplomat was ganyika -African National Union 
allegedly tortured by El Fatah PMt _ attended hv 
guerillas . would force Iran -to . att * . by 1 ~?? 

close her embassy in Beiruti This l delegates, began here to-day with 


Tanzania 
counts its 
blessings 

By David Martin 

DAR ES SALAAM, Sept. 24 


Syrian snub for Moscow on arn 


was announced by the Foreign 
Ministry here tp-day. 









gives wings to your dreams 


Goi ng to South America? 

The people who discovered it still know' 
the best way to get there. 
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a major report by President' 
Julius Nyerere on -areas jp.ven 
priority twn years ago by Tanu 
—education; including ' adult 
literacy, rural water development 
and rural medical facilities. 

When there is so much which 
conspicuously has to be done— 
as is the case in every develop- 
ing Cbuntry — it is sometimes hard 
to see the wood for the ' trees. 
But the statistics produced here 
to-day by President Nyerere show 
that impressive strides have been 
made in the past two years. 

Since 1967, over 2m. people, 
that is 15 per cent, of the popu 
Iation, have moved into . the 
ujamaa villages, a .Tanzanian 
form of rural socialist co- 
operative. 

Development here has inevit- 
ably been patchy, with SO per 
cent of the number who have 
moved .to ujamma villages in 
seven of the country’s 18 regions 
and this- has tended to take place 
in the poorer areas where land 
is more readily available. 

The extent of collective activity 
in' the villages varies from very 
little to total and it ds among 
these people that the bulk of 
rural development finance and 
assistance is being concentrated. 

President Nyerere said that, 
for instance, in the arid central 
Dodoma region, of the 336 
ujamma villages established by 
March, 294 had a primary school, 
225 clean water supply, 89 dis- 
pensaries and 14 small-scale 
industries. 

Impressive 

He told delegates that the 
number of children receiving 
primary education rose, in the 
two years since TANXTs call for 
concentration here, by 32 per 
cent., to 1.2m. children. But 
even so this meant that juit 
over 50 per cent, of seven-year- 
olds were not In sctaooL 
Although; he added, many places 
were not being filled and there 
was far too high a dropout rate. 

The adult education statistics 
are the most impressive. The 
target is full literacy by 1975 and 
70,000 voluntary teachers have 
signed up to teach the '3ra. 
people who enrolled this year. 
The number of . enrolments this 


BY IHSAJN hijazi 

SYRIA has muibbed a Soviet 
offer to send a high-ranking mili- 
tary delegation, to Damascus to 
study* the country’s military 
needs In the wak6. of the air 
battle between Syrian and Israeli 
figbters earlier this month, the 
daily newspaper AI Nabar said 
to-day. ' 

The snub was ■ reported as 
Commando leader Yassir Arafat 
was due to meet President Hafez 
Assad in Damascus to-day in an 
effort *to end the strain between 
the guerilla movement and the 
Syrian regime which : followed 
the closure recently of the Eatah 
radio station in Deraa near the 
border with Jordan. 

AI Nahar quoted Arab , diplo- 
matic sources as saying that the 
Syrian Government “ has not yet 
set a date , for receiving the 
Soviet delegation.” The paper 


said Syria has already informed 
Moscow that the fighter aircraft 
the Syrian Air Force now 
possessed were hot' a match for 
Israel’s U.S.-made Phantom 
fighter-bombers. 

The story said Syria was 
pressing for the advanced Soviet- 
made MiG-23, and that President 
Assad might visit Moscow if he 
could be assured in advance of 
Soviet readiness to jpve Syria 
the military equipment it needs. 

Syria said it had lost eight 
of its MiG-21s in the air battle 
and shot down five Israeli jets: 
The Israelis claimed they 'shot 
down 13 Syrian MiGs for the 
loss of one aircraft. .. 

AI Nahar’s report came only 
24-hours after another news- 
paper here, the Right-wing AI 
Hayat, said Syria was about to 
conclude a large arms deal with 
France and Britain. 


BEIRUT, Sept. 

Informed sources here 
discounted these reporti 
speculation. They pointed 
that Syria may be includi 
the arms deals Egypt is b* 
with the West with assix 
from the Arab oil produeei 

Recent reports said Ej 
new armament needs, whic’ 
geared also to help Syria 
worth £500m. and that i 
Arabia, Kuwait and Qatar 
expected to foot the bill. 

Syria, the sources said. \ 
welcome any addition ti 
arsenal, but this would hi 
a substitute for its Soviet- 
equipment. 

The sources believe that J 
which has started only rec — 
to use the MiG-21 in sqm 
strength, is not yet ready 
nologicallv to use the h 
sophisticated MiG-23. 
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year is double the 1972 figure. 

■ K ?2S| tim ® s «' ““y as in 

C with more women confine 

: r - ; "• • • * ' v :'v r- • : ’ Wtrf forward to learn than men. 

^ mmmmm—m ■" a """ MP " 1 1 Development health expendi- 
ture has risen in the two years 
by 1,223 per cent, and for a 
rural health education campaign 
launched this - year and 
financed by Sweden, 750,000 dis- 
mission group leaders were 
trained and 4m. text books dis . 
tributed oo subjects including 
basic diet, nutrition and clean 
water. 

The high cost of water devel- 
opment is shown by the fact that 
through 757 water schemes, 
mainly boreholes, clean water 
1 reached an extra 600.000 people 
in the two years at a cost of 
60m. shillings, but in real terms 
that is only 100 shillings per 
person. 

In the context of Africa, these 
| are impressive figures but 
[Nyerere made it clear be was 
not satisfied. There must be 
more self-reliance, hard work, 
increased production and better 
leadership, he said , 
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programmed 

development 



Today, HRH Princess Alexandra opens the new 
Burroughs Machines Limited factory at Cramlington in Northumberland. 
Joining other big names in Northumberland. l ifrp Wilkinson 
Sword. Alcan. Ronson. Kimberly Clark.' Dunlop. Stanley 
Bridges. Shulton. And many more.' 

Northumberland. The space place. Where theta’s plenty of room 
... *■? Sro^Fifty minutes from London by air, six times a day in 
each direction. Three and a half hours by Inter City. Four and 
a half by car down the AI and Ml. 

Northumberland. A good place to work. -And to live (four fifths 
of the County is rich countryside, steeped in history). 
Northumberland. For expansion-minded industrialists. For full 
information, contact John Ross, County. Planning Officer, County Hall, 
Newcastle upon Tyne NE1 ISA-. Tel: (0632) 26613/ Telex: 537048. 
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iYospects for the vintage 


< EDMUND PENNING-ROWSELL 


\RE MOW at the beginning 
other wine year. Cor while 
drinkers may think in terms 
lendar years and vintages, 

• growing regions they count 
ruts of “ campaign'’ years. 

ng (rum one vintage to the 
and durmg the last few 
i in the more sophisticated 
of W PKtem Europe . both 
?rs ami merchants have 
recording their stocks for 
it return* and weighing up 
■respects foe the next . wine 

• the growers almost every- 
? 1972*73 lias been at least 
r year financially, and in 
eading French areas, from 
ipagne d’jvca’ to the Tthdne, 
r stiil. But it has been a 
ill time in most countries 
he merchants, faced with 
iced to replenish stocks at 
Iv increased prices. 

*n in Italy, the world’s 
si producer that one 
s of m flowing with wine, 
? nave jumped sharply 
n i he last 12 months, and 
jnly through inflation. _ In 
i and Portugal where prices 
-been too low for years, the 
hants are obliged to pay 
more for grapes and wines, 
in Uportn the cost of the 
iv required for the fortlfica- 
tf port has risen too. In Ger- 
■’ the problems are less 
. for output averages only 
: 10 per cent, of the French 
Ilaliao totals, and the re- 
d mark will encourage 
imports, while exports 
d not be seriously affected, 
overall the.se ouly account 
■ bout 5 per cent, of total 
r: and less in some districts. 
France, however, the prob- 
of stock replacements must 
.nictilarly serious. In Cham- 
» there is now for the first 
a partly free • market in 
*s in place of" the fixed 
acts negotiated annually for 
years. Although the 
illy agreed maximum price 
— -~;apes has risen from 6.65 
s per kilo last year to S.37 
: ; . . s for the new vintage, on 

; illree market they might cost 
v.i io francs; and it lakes 1J 
i o produce enough wine to 
bni lie of champagne. 

culation 

course no champagne is en- 
p reduced from maximum- 
grapes. but prestige bouses 
as Bollinger. Krug and 
isrer will probably be paying 
vrrace uf at least 90 per 
of i he maximum, and also 
mg what they can of top 
ly grapes on the free mar- 
Sn wv cannot expect any 
•diate slackening of the rise 
rainpagne prices that has 
going on for ihe past year 

Burgundy, where they face 
neviously unliyard-ot' pros- 
nf a fifth- good vintage in 
there is a real problem 
he merchants in financing 
purchases. The growers 


have experienced a continuous 
rising demand, especially in the 
Cdte d'Or. and they have priced 
their wines accordingly. So. 
although a large crop is 
predicted, prices may again rise 
by 10 lo 20 per cent.; and 
the application of the full 
oppeHaiion vontrulce system 
here in Britain will contribute 
to the increase in demand for 
tbe limited amount of A.C. wines. 

Fortunately, however, Bur- 
gundy is largely free of the bug- 
bear of Bordeaux. This is not 
, ** the scandal.” which in recent 
weeks has received overmuch 
prominence in relation to its 
importance, but speculation in 
the classed growths. Although 
restricted to perhaps 100 or so 
out of the 3,000 red-wine estates 
claiming the name of chateau, 
this speculation, largely from 
outside the trade, has had a 
snowball effect throughout the 
Gironde. 

For the better-known crus 
bourgeois believe their wines to 
be. every drop as good as their 
cru-ctas.s£ neighbours, and the 
lesser bourgeois growths take 
their cue from their superiors. 
And in a seller's market this 
extends rigtaT down to the lowest 
appellations of Bordeaux Rouge 
and Bordeaux Superieur, which 
earlier this year reached a price 
of Frs.4.000 per tonneau ( = 96- 
100 dozen bottles), a level 
attained by leading cm bour- 
geois only a few years ago. 

Need for caution 

Such prices for basic claret 
have now receded somewhat, but 
if speculation — held in check for 
the classed growths over tbe 
irregular ’71$ and the moderate 
72s — starts again with the 
promising 73s, the whole 
escalator^ process is likely to be 
resumed — if the buyers buy. 

For. unfortunately for those 
who wish to buy clarel to sell 
to those expecting to drink it 
in due course, there seems to 
he a great deal of money await- 
ing investment opportunities in 
wine; and fine dare; is .its 
target. All eyes are already on 
the '73s before the grapes are 
gathered and when I was in 
Bordeaux a couple of weeks 
before the vintage, naturally I 
inquired of the prospects after 
a fine summer. (But the prin- 
cipal object of my brief visit 
was io attend a celebration at 
Cos d’Eslournel where a fine old 
caned doorway originating in 
the palace of the Sultans or 
Zanzibar has been inserted into 
the o rieDta 1-style facade of the 
Modoc's most splendid folly— 
though there is nothing foolish 
about the wine made and 
matured in w hat was once 
described as “M. d'Estournel's 
pure a boeafs") 

•As to the vintage prospects, 
although quality and quantity 
should be above average. m> one. 
has forgotten 1964. when after a 
scarcely less favourable summer, 
the heavens opened during the 


vintage anil sadly reduced the 
quality of many wines. Never- 
theless, however well the vintage 
turns out in Bordeaux (or in 
Burgundy for that matter l. no 
really responsible, grower or 
merchant will give a firm opinion 
until next spring when the wine 
has had a chance to settle down 
after the cold winter weather. 

Still, such justifiable caution 
did not stop the 70 clarets being 
shouted home before their first 
Christmas. The difference now is 
that prices are likely to bo three 
or Four times higher than the 
fairly moderate opening offers of 
that vintage. So it is very much 
in the Interest of all would-be 
buyers, investors and consumers 
alike, not to rush in prematurely. 
Otherwise the growers, sobered a 
little perhaps by the poor re- 
ception of the over-priced 72s, 
will be encouraged again to pro- 
pose exaggerated opening prices. 
If the vintage is a success and 
the Bordeaux merchants and. in 
turn, their trade, customers are 
able to buy the 73s In their own ] 
good time and at prices not arti- 1 
firiallv enhanced by speculation. ! 
everyone, including the growers 
and the possible investors, will 
benefit For -it is worth remem- 
bering that wine is for drinking 
— even. first growths — and if cood 
to fine quality claret is priced 
out of the market, no one will 
be the gainer, not even the 
investors. 


First berths ready 
soon in Peterhead 
Bay oil project 

BY CHRIS BAUR, SCOTTISH CORRESPONDENT 



IKE FIRST berths at Peterhead 
Bay. Aberdeenshire, where more 
than £4 in. is being spent to 
create a new North Sea oil rig 
service base, will be ready next 
month. 

The entire project will be com- 
pleted in mid-March, 15 months 
after the Scottish Office took 
special legislative powers to 
direct the development. 

Mr. Gordon Campbell. Secre- 
tary for Scotland, visited the 
harbour to-day and praised tbe 
speed of work. He said this was 
the first cu stum-built base to be 
provided on the Scottish East 
Coast to back-up oil exploration 
and development. 

More than £2m. has been pro- 
vided by tbe Government towards 
the cost of reclaiming 23 acres 
of shore and providing seven 
service vessel berths on a 1.500- 
feet quay- at the south oF the 
bay. The facilities have been 
leased lo the Aberdeen Service 
Company. 

The first two berths will be 
ready for use by mid-October. 
Another two will follow in 
January- and the rest two months 
later. Arunta. the British Oxygen 
Company's subsidiary, expects to 
complete its £1.5m. investment in 
creating four new berths with 
warehousing, storage and heli- 
copter facilities, by November’ 

Tbe Scottish Office has estab- 
lished a harbour company to 


EDINBURGH. Sept. 24. 
supervise developments in the 
bay and further longer-term 
investments arc being studied, 
including a general cargo quay 
and ship repair facility. 

It is intended that tbe new 
harbour will not be totally 
dependent on oil activity, which 
may be limited to 15-25 years. 

Provision bas.also been made 

for a specially-strengthened 

berth to enable the North of 
Scotland Hydro-Electric Board 
to off-load units needed in the 
construction of- its £ 100 in. oil- 
fired power station near Peter- 
head. 

A jetty is being built to take 
oil tankers of up to 40,000 tons 
lo serve the station, which 
should be commissioned late in 
1977. 

The Government is also invest- 
ing £750.000 towards deepening 
Peterhead's traditional fishing 
port, where landings this year 
are expected to overtake last 
year's record of £6.5m. 

BLUE CIRCLE 
WINS AWARD 

i 

The Royal Society of Arts has| 
given its 1973 presidential awards 
for design management to the 
Blue Circle Group, the British: 
Oxygen Company. Cheshire ; 
County Council, James Galt and ' 
Co- and Paterson Products. 



Sheraton has the 
newest international 
hotel in Argentina. 

The Buenos Aires -Sheraton. Right in 
the heart of the business district. And 
near the longest shopping mall in the 
world, famous Florida Street. 

800 air-conditioned guest rooms. Direct 
dial telephones. Lighted tennis courts. 
Health club and sauna. 24-hour room 
service and coffee shop. Unique Argentine 
wine and cheese shop. A sparkling disco- 
theque and a rooftop bar and lounge 
wit h fabulous views. 

For immediate reservations, call 


I'.K. Freefone 2067 
Amsterdam 23.65.65 
Brussels 12.30.78 
Copenhagen 01 / 14 35 35 
Dusseldorf 1 . 46-51 
Frankfurt 292*2.15 
Hamburg 34224 A5 


I jsbon 56-39.1 1 
Madrid 222-6357 
Milan 65JXI.47 
Munich44.98.il 
Paris 225.42.63 

Stockholm 08/14 2600 


Or have your travel agent call. 



Buenos Aires-Sheraton Hotel 

SHERATON HOTELS & MOTOR INNS. A WORLDWIDE SERVICE OF ITT 
CAUE SAN MARTIN AT PLAZA BRITANlCA BUENOS AJRES. ARGENTINA TELEPHONE: 31-6311 
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STRONG & FISHER 

(HOLDINGS) LIMITED 

LEATHER MANUFACTURERS 


-r. sj. ft mother Record Year — Trading Profits 
[SlWw exceed Elm. 

Results for the Year ended 3 1st. May 1973 

_ -- r 1973 1972 

^ * £ ' £ £ £ 

-5 $ £ | p Turnover ; 9.4072266 5.95S.6S7 

» *” ' 
p I'rtifit before Into real 

\:ible und Depreciation 1,(1110,838 560.356 

Interest Payable 14UI2 106.505 

eeutiun 1234)54 95.792 

2652266 2U2.597 

• • • 

"•--7a |i I'nifit before Taxation 

i- i, r<i up 6 1 4->. .3 Jjl!.a99 

Mjcialeii Companies 61—39 25.160 

735,572 357.759 

1 Tavaimu: 

e Croup 283.642 . . S36.S67 

sueiated Companies* 2J506 793 

286,143 137.662 

p Profit after Taxation 449.424 220.097 

Extraordinary and Prior 

; itv Items 64.575 S.400 

,p Profit after Taxation 

V il Extraordinary and 

ior Year Items- 384,849 211, 6Si 

tt t with as follows: — 

=7 iotuls fur the year. . 

V eforence 7?*V . . __ 4,125 4.125 

yi dinurv Interim 4 n „" 

1 1 1172 — 1“,,) 23.052 _3.4JU 

ii pi i sod Final 

‘n Sueli together with the 

n-latril tax cretin is 

• vtiuivaicnHu 14.9‘Vi gross 

l!»72— I4 U .V» 65.321 S2.036 

f 94.301 109.600 

i.-fi-r In Loan Redemption 

■sen,. 2.000 iOOO 

96,5111 111.600 

mml Profit of llie Year £288,348 £100.097 

unga lii.-r Share I8.07p 8--4P 

J-I, J«n.||-Mti( UiililMOl ruwidhuatioji MW. 

jp Trad lira Profit. be lure deduction or interest depreciation 
lav. exceeded il.OuO.OOO for the iirsi time m the history of 
Company. 

up Profit. before tax. increased by over 105%. while turnover 
al -0 increased by 57.87*7,. 

tnal Ordinal? ' Dividend of 2 61 pence per share is recommended 
eh is cquivuieni to 3.72 pence per share Stoss on Ihe capital 
i reed a* a result of the recent 1 for 4 capitalisation issue.. 

oris increased to an all lime record of £3.502.000 which does 
nu-lude the Sales of our two Overseas associated companies 
iruttg & Peltzer Tanneries S.A. Belgium, and G. It Bowron 
n. Ltd., New Zealand. 

iii>t three months' trading of the present year compare 
lurably with ihe profit .made during the siuulur period last 
r ;u if |, unless world Leather Trade materially alters. I am 
lidi-m that our Interim Statement will show a satisfactory 
turn 

J. P. STRONG. 
Chairman. 




Gratuitous information you can do without. 

It’s a different thing entirely when you 
can call in a professional, to give a fresh and 
stimulating new outlook on your problem. 
Especially when he can draw on the most 
comprehensive and sophisticated information 
and resources available. 

This is the whole purpose of the Electricity 


Boards’ Industrial Sales Engineers. Often 
they have provided dramatic answers to 
what seemed to be difficult problems, 
by applying solutions drawn from experience 
in areas remote from the one in question. 

Give your local ISE the chance to help. 
He’s on your side. Call the Electricity Board 
office now and arrange an appointment. 


Electricity does industry a power of good 


The Electricity Council.. England and Wales. 


^ ECU' 




a 




10 


The Financial Times Tuesday September 25 1973 



Hie Technical Pag 


EDITED BY ARTHUR BEHNETT AND TEO SCHOETERS 


® HANDLING 



• ELECTRONICS 

Precision testing for anyone 

MEL Equipment Company, at its has been interfaced to other test system absolute accuracy will be 
main establishment in Crawley, equipment in a controlled carried out each week against 
Sussex, is providing a measure- environment. national standards, 

ment service, which. For the first With this equipment both MEL has spent some £100.000 
time will allow the smallest passive and active networks can on e q U jppj n g the centre but one 
designer In electronics to use the be characterised over an 80 dB 0 f resu n s 0 f installing such 
same precision testing tech- dynamic range. versatile devices is the extreme > 

niques as his biggest com- There is a standard software gpg^j 0 f measurement available | 

petltors. library, but also special require-. and accurac v with which the 

The service takes In vhf. uhf meats will be met by a company most comp i €X operations can be 
and microwave wavebands up to software development team. carried ouL 
IS GHz and relies on computer- , Perhaps one of the most im* 

controlled test equipment to Calibration portant effects widespread use 

carry oiit test sequences and ln p^aile] W ith the CMS of such facilities could have is 

subsequently analyse the data a calibration service is the way in which thfy could 


for your money 

Better value - faster delivery 
using standardised all- British 
components. Herbert Morris 
Centrelrft and Universal - 
opacities up to 35 tons. 

For high-speed quote 
Phone:05-09363123 


r-lterri: ? 1 

MORRIS 


PO Bom No. 7, 
Loughborougn. 

LbICS. 

Telex: 34408. 


a - - - aCI YluC. d. Ipdiiuiikuvu v ivv- w — — ;# 

derived from eoraponenta, net- pr0 vided. This will pro- enable the small design corn- 

works and systems submitted to vide users with printed tables of pany to speed up development of 
the laboratories. performance evaluated at up to aa interesting new device 

Main facility ' within the 41 frequencies in folders con-, through elimination of -la bo nous, 
laboratory is the Hewlett- taming information on accuracy error-prone manual measure- 
Pa cksr d network analyser which and traceability'. Verification of ment 


Memory check equipment 


PROCESSING 


© COMMUNICATION 

Novelty 
keynote 
by Racal 


A NEW range of memory test package stage of production, ln 
equipment by Membrain. Wira- addition, it can be used to test 
borne. Dorset, is designated the incoming assemblies for major 
5550 series. users like computer main frame 

Products in the ranee win or mini-computer manufacturers, 
cost from £10.000 upwards, * S^ral purpt^ memory 
depending on size and con3 : tester suitabe for use frompro- J _ 

plezdty, are programmable, versa- Auction t0 .^ming raspecuoa Of-|H ri]Qf 
tile, and expandable. Integral to “ ^signaled 6553. Tt is nnular CU.1U 

all as a plug-1 □ hardware option, JjSJ5J22S ott) 

20MH nriuirimwahia »mi. features to test MOS memories, OLD 


Cleans off 
old paint 


MOST INTERESTING at Racalt 
73," exhibition of new prnduc 
from the various divisions of ti 
£30ra. Racai organisation, was tl 
amount of brand new devfo 
nestling within the equipment r 
view. 

This is not to detract in ar 
way from the fact that more th: 
30 exhibits were either on vie 
for the first time or ben 
launched with the opening of ti 
PAfNT rust and solid exhibition yesterday. It mere 

is a -UMH programmable - test- “«“«■ 1° J**L can be underlines that to continue 

pattern computer which provides rt also bas the matler _ su * h & T gnw as Racal is growing, ti 

numerous tMt sequences such as raake 00e nsmos€co “ d P“s/f ail removed from industrial plant 


company must be able to feed 


walking “ ones and zeroes.’ 


measurements which coupled and construction equipment with insatiable salesmen. 


diagonals, destructive read, and t0 el Mr\ the aid of 11,6 latest tool from Their efforts this year m. 

galloping pattern which tests all enable ECL. TTL. andMOS. Abrasives Hermes Works, result in virtually doubling ti 

rhe hitsln the arrav memories to be completely Tex ADrasives. tie e com; n.v s earnings in many are 

tne otts ui we array. tested to worst case read, write, Colchester, Essex. and that despite the floatii 

Also standard are program- access, and chin select times called the Super Helen pound. 


..ns nmbiii- hydraulically 
operated lining platform of 15 
toii> capacity has been sup- 
plied In ;iu- British Aircraft 
Corporation for work on the 
Concorde project by Gough 
and Company < Hanley i or 
Stoke-on-Trent. The platform, 
which will be used for the load- 
ing and off-loading of Con- 
corde sub-assemblies to and 


Sand mixer 
for the 
foundryman 


from transporting aircraft 
operating from France to the 
U.K.. is IHni long by 2.6m 
wide. It is mounted on a lower 
chassis equipped with two 
ronr-whcel - bogies, and is 
capable of being delated up 
to a height of 4m above ground 
level. Provision Is also in- 
cluded to allow the platform 
to be slewed laterally up to 


a distance of 60nuu in both 
directions Tor the precise 
alignment of components. The 
platform elevating mechanism 
consists of two sets of scissor 
action lifting arms, each 
operated by two single acting 
two stage Edbro hydraulic 
rams having a combined thrust 
capability of 106 tons. To aid 
the transfer of loads the plat- 


form area is equipped with 
four rows of roller track, with 
a non-slip walkway between the 
central pair Tor operator access. 
Power for the hydraulic cir- 
cuit is provided by an 18 h.p. 
two-cylinder Petters diesel 
engine, which, together with 
the hydraulic power pack, oil 
reservoir and valve assembly, 
is mounted on the chassis. 


ming facilities which allow the wh en subjected to a variety of desieT , e( i A sign of the times in Euro 

customer to programme his own patterns In addition, the pro- pneum® 110 scaier “ 15 s is the announcement that t 

test pattern and store in the grammabliity of the drivers and so that blows are not made until company has come to an arrartf 

high-speed random access timing enables all devices to be the tool is pressed against the men with Thomson-CSF for t 
memory.- tested without changing the. pin object being cleaned. When marketirsby Thelatterofr 

The 5550 is designed for use electronics. • _ pressure on the handle is eased ^.“‘der Similar arSnSnS 

as a bench-top tester and for The biggest unit the 5o54 ceases to operate. are exoected in the near futu 

engineering evaluation purposes, (priced from £27,0001 is similar w Jth West German, Japanese at 

Separate test heads can be fitted to the 5553 but has the addition There are three models of this partne rs and the net res 
to allow testing of ECL, TTL, of *' a complete parametric tool, differing only in lengths should be an increase in sales 

and MOS devices. measurement capability. Central nd we Jnhts but they all operate this particular unit to more tb. 

lnA^anrAwiZBTlt *■* f . F£fin fttTrt nvflr Ihfl nr»v-t H»*a 

an air pressure of 85 psi. 


square and who cannot embark amount and types of additives B. Dixon-Bate of Chester, 
on tiie cost of an articulated that are used, and are housed in suitable for installation in short 
machine. The three machines the cabinet at the base of the or long .wheelbase Land Rovers, 
now available are the E40Q. E500 machine. Ford Transits and the Bedford 

and E600 with outputs ranging Main eleclriL . cotUrol5 art . CF series. 

Permanently 


The 5552 is designed func- to this parametric measurement fr . nf 85 DS1 £600.000 over the next two yea 

tionaUy to test ECL and TTL capability is the Membrain 3980 ■1;*" a “. * fn , Among the new units on ric 

memories at high speed and to Voltage/Current, Force/Sense Chisels ana hammers tor spe was one of a senes which, in 
it is l® 8 * wa * er Probe, or final amplifier. tasks can be supplied. private-venture form. cou 


• DATA PROCESSING 


controls art* in _ . . .. 

a dust-tight cabinet within the - Permanently mounted, the 
base cabinet but the simple Tuckaway-R in us folded state is 
• Sand now is regulated by a controls— pump and selector oal - v sLx inches bl S h - P«- 
stmple control that does jiot switches — are positioned at the 


from 400 to 600 lb uf mixed sand 
per minute. 


Improving performance 


sand inlet f* 1 i 

Crane folds 


•\ non-artieulated fimndry sand require vom pressed air. The discharge end of the trou-'h - for * oac ls may be caiTied._ One man has awarded a second 12 month in 

mixer that provides both pivotal same control gives the trough its the convenience oF the operator. 030 raise the crane jib into its contract to Logica' to assist with co 

and longitudinal dispersion of longitudinal movement which is u-ortmo nncitmn ,n ■* ***** — * — - v ~ * - e 

intensively mixed sand has be<»n tied in with a fixed sand inlet 

introduced by Baker Perkins and point and does not 
added to its range of "Ribbon machine's metering accuracy. 

Flo ” machines. The trough’s pivotal aelion is 

The new addition, incorporates power-assisted by an air motor 
sev-ral patented features, pivots and is controlled From the dis- XlClL 111 
through 220 degrees, extends charge end of the trough by a 
and retract? over 1.200mm. and '* dead man's handle" . * 

has a dispensing area of 1219 mm Pump speed and output are Q LICKS 


.... _ r . ... , ar 

' .It 13 mm variable and are adjusted by a 

The company says the design handwheel that is accessibk- 
esivrs for the foundryman who from outride the cabinet. The 
needs in fill moulding boxes number of pumps— a 
cove ring an area nf one metre nf four — is deter 


A 30 CUT VEHICLE recovery -f.j“ 
crane which when not in use. 


There’s only one wav to build the best car in the world. 
Build quality into it first. And that’s the way we build our 
diesel engines at Shrewsbury'. They’re built to last Which 
probably has a lot to do with the fact that we’re the 
number one choice for generator and compressor engines. 
Rolls-Royce diesels are simple. Because that wav there’s 
less to go wrong. They're put together with a great deal of 
care. Because we think that’s the best way to do it And as 
a result, thev’re extremely reliable, economical and easy 
to serv ice. You can choose from ten engines, providing 
from 100 to 560kVA (630k VA for emergency generating 
sets). And from 350 to 1200cfm for compressors. And after 
our diesels have been built so carefully, they’re 
thoroughly tested in really tough conditions. Our service 
network has been thoroughly tested too. Cripps in 
England and Wales and British Plant Hirers in Scotland 
and Ireland plus our overseas distributors in 108 
countries, will provide you with first class service. .And if 
you want to do the job yourself, we’ll train your mechanics 
at our own training school. All this takes time and effort of 
course. But we think it’s one way to finish up with the best 
engines in the world. After all, it worked for our colleagues 
in the Car Division. 


You get all that it stands for 

Rolls-Royce Motors Limited. 

Diesel Division, Shrewsbury SY1 4DP. 

Telephone Shrewsbury (0743,1 .52262 Telex 35I7I 


.*=— a maximum folds flat in the back of a pickup hn ' in hL 5 *™ u,asi ! ,1u { n 
rmmed by thy truth has been .ntroduced by .fc^Wock >5ft“ .wlvrt hlfl 

Aids work 
inside large 
vessels 


revolutionise marine communn 

British Steel's headquarters Hons. It consists of a synthesis- 
Management Services has set up 

its own performance evaluation a CHSSe tte tape able to take t 
team. In contrast with the first pece j V er automatically throueh 
year's work BSC will, during the many as l.ono frequencies. Inriri 

,, second year, seek the use of one ; 0 my which are carryina 

.-ents a level surface on which THE BRITISH Steel Corporation 4 and IBM 360 fcomputer systems of Logical hardware monitors signal. 

.. ... . . p . ght of Britiah steel's ®fid the assistance of Logica The beauty of the idea it tf 

computer centres. * . consultants only as and when the it can replace a comnu'er-ct 

working position in a few monitoring the performance of In several of the sites studied team requires them. The Logica trolled receiver reoresentinc 
seconds without the use of tools. BSC computer centres located during the first year’s work, consultants will assist BSC's own caoital cost over £20fiQ0 at *on 
The crane's pressed steel jib throughout the United Kingdom. Logica discovered some unused group in identifying the objec- thing like one-tenth tb nne-fil 
is welded to a base frame which This follows a year-long capacity, in one' or two cases as tives of a study, setting up the the price, bringing this kind 

pivots - ' in lugs on a flat floor assignment in which Logica pro- much as 35 per cent. One study monitor for taking measure- equipment w*»il wi'hin the ran 

firtog- This fixing is attached by vided continuous performance was able to provide data on how men ts and evaluating the results, of manv small users. 

L-bolts to the vehicle’s chassis, monitoring consultancy, using a dual computer installation Computer performance studies Another achievement i« the i 

The hoist unit itself Is one of the company's hardware could best be expanded and planned under the new contract velo^ment withm *en months 
operated by a double-acting monitors to analyse the perfor- another identified a need for include independent monitoring receiving sn^cificntion* uf a ic 
pump in conjunction with a mance of ICL 1900 and System more core and disc drives of IBM 370 systems. Frequency airborne receiver a 

associated mortem r ur u«e w 

— : . . — a tpipnnnter no 

Ri drteiev 


tj inches diameter hydraulic 
cy linder, whose ram acts .on a 
rone and pulley system 



Diesel Division 



board Hawk 

(which vary considerably from ties they offer at outlying centres >ra- 

consignment to consignment!, to match customers’ chaneine t r vei0Dm * n ' &rod 

this can be called up on the needs. It allows for crowth; a £:on qi,an<5,ie * reniwm a t 

video terminal. centre can start with a basic r -”ct worth about rsno.ono . 

The . system is expected t0 “hit 1 handling up to 16 simul- «!! , 1 DWX,ry ? f 

handle 6,500 sales and 1^00 tanco as transmissions and plug 
purchase transactions per month, |n further units to build up a i 

with a customer file of 3,500, a lai p scale network. • Ti/f h.L nI n" i 

product file of 3,000 and a A typ ica Ism a lie r system, start- ^ u,n ' 

supplier file of 500; all this for a ! n S from the customer end, ! ' vl! * 

capital outlay of £42,000 for would comprise a multiplexer ?s n lS?cina f 

pany, bas ordered a Molecular 18 equipment supplied on a turn- accepting 16 low speed (J10 thp J . : n ‘ 

system to implement an on-line key basis: Systems analysis and hits/s) inputs feeding into a ' illn n /l ' 1 1? . c s 

slock recording and accounting programming is being carried 24 kf> 7s modem connected to ., l n ^ 'US'*. 

system and to proyide manage- out by a BCL software team 1 ?° tnHes of tariff T bearer ^ . .' ,,a| ' 1 

ment information. located near the. assembly plant circuit. At the " computer" end 


Keeping, an 
eye on 
steel stock 

C H. TA\XOR. Birminghacm- 
based steel stockholding com- 


This information will include at Nortil Street * Portslade. 
facts on stocks, customers, 


A RIG, developed for u*e when 
re-lining basic oxygen steel- 
making furnaces, has been 

designed by Pickerings, of u " T^v , \ 

Stockton Teesside to inehido -■ suppliers and financial situattons. I IQ'f'OT^IiCS'V 
srocKton. leesside. to include a Tt wiU automatically be kept up i-^dlaplCA 

to date as invoices and purchase 1 

orders are produced, and goods- o Otn /~i rn fa 
purchase OCIlU. ldLC 


of the circuit would be another 


ivuam (u t pvobcu. . 

In addition to the invoicing, 
purchase ordering, purchase tvu 

ledger ‘and cash analysis data 


=«. which wiif he "carriVd ““ A r ^^UVSMISSION a t O RESEARCH 

Metal tube 

le Post - 

=°« u lasers 


personnel lift and an underslung 
cage extension. This can be 
lowered below the underside to __ t „ 

enable full pallets of bricks to a 

re available at the furnace floor. ,n>Qlces are POSt«L 
Tbe rig which can also be 
used for any type of large 
vessel requiring inside access, is 
oiaced inside the furnace by a 
large crane on to supports at 
[he bood level and bangs sus- 
pended inside it. Men and cessing roam, a sales 
materials are lowered by the facility will be provided in 
hydraulically operated lift inside sales office. 

"2 an . d . conv *yed to a in steel stockholding the similar to Dataplex l" introduced .,—,7, 
uh?h d platform from majority of orders are taken by in 1971 but can handle 51 trans- MET ^f ‘“ be P s .lasers 

wu.Lii re-uiung wqtk is carried - ■ - - ■ -• *“ — 

oul 
L'a 


pvno^'oncp hac k*»u re , 

nicert hv th«» Pn«f OOi.'o \xY 

modem and a de-raultiptexor to 

separate out the 16 channels for ’ '»v *-«Ja 

connection to the computer. The Tl’' F«- 'h*» o.nnK 

annual rental for such a system .= ’"tegra 

would be £4.700 including the c cu f ,3Vf,u t software, 
multiplexers, high speed modems 
and tariff T circuits, but exclud- 
ing low speed circuits, connec- 
tions and modems. 


enquiry ^ now being offered by the Post 

nfflrvt tn *.n3 AtltA. 


0 SERVICES 

Guidance 

gratis 


OflSce to bureaux and 
centres. Called Dataplex 


THE INITIAL guidance serri 
on engineering design p robin 
offered by the Design Cour 
are still not too . wid 
more appreciated by induslrv, whi 


telephone and on-the-spot missions of 110 bits per second u?" aU i e th * n .8*»« tuj>e models, says the Council, .^ill 

nnatuoei- tn niietnmaiie 1 i + . ■ #• ^ . . _ iKiVfi hlVn nPl/P Anon Itv Drr. 


1,1 civ . answers to customers’ telephone instead of the 

i i. s 7 ‘WQ-mn Pallets "il enquiries will be provided bv 
oricKs <T dn oc stored on Uie pial- an alpha-numeric keyboard, tally 


12 of Dataplex 1. Jjjj® ^ T li ?'! i e J < J p 1 S d I1 ^ r,J ' organisation as one which de 

form 'which esa be "ooiiUoneSrVr rtSSTtimtaS PpSblJ'bjMhe ‘^(‘Utac'diS jJr«,S,i™. Hebrew Un ' vw * , '»'- 

i - ni - uusho ^ itsir ^ o^tz 


and the hoist car will automati- 
cally stop level with iL Both 
i he hoist car and platform are 
independently raised and 
Inhered by hydraulic power 
units which can be positioned 


in the product code of the item 
required and price. stock 
balances, total un-order balances 


the bureaus tlocal) number and insulating spacers.' 
their data call is then ' multi- t 


«J h « s - rv, w iwej or the and the delivery date of the next 
furnace or al any point within 


dO ft. uf ii 

AH accesses 3 re guarded, the 
lare*r safety factors are built in, 
and :he use of hydraulic drive 
and chain suspension to hoist car 
and working platform means that 
levelling is accurate to within a 
quarter of an inch. 

The diameter of the working 
platform can be reduced to 
nablc work to be carried out 
towards the neck of the vessel. 
For entry and removal, ihe plat- 
form grating 



incoming order will be printed 
out on rhe tally roll. The lallv 
roll slip can ihen be torn off 
leaving the keyboard and the 
tally roll Tree for another clerk 
to use. If. however, the item is 

out of stock and more detailed . . -- 

information is needed about _P ,,Tpr ' ,uroaux *? va *T Ut® faciti- Israel, 
future delivery dates and prices 


OFFICE 

EQUIPMENT 


rorm grating is removed and the /'“'I 

itJTSo^s Calculator 
launched 


iaclure rigs to individual 
requireniems. Cost of a rig fo r 
[isO ifi a 200-300 ton vessel is 
round £35.000. 


Cable drum 
pack 

TRI-WALL CONTAINERS has 
designed a new cable drum pack 


by Bowmar 

IN THE U.S.. Bowmar Inslru-' 
ment Corporation has aqnouoced 
a pocket calculator that will sell 
fur $59 t about £24.50) which 
ihe company says has been 
designed to appeal to the largest 
possible consumer market. 

Pak liM e^Tope 1 *^ machine'to'solve 

n-JS is i ? p ," ed ,n a pr ,t 

tullapsed form, made to anv si?.e machine will he known as **The 
l, £ *° s maximum a ft diameter Brain Chili" It is a four func- 
and easily assembled. It is made tion eight digit pocket calculator 
up of two outer discs and two a fui | (touting decimaj. an 
! nnt? . r u ^ ec ! ,ons . w hiclt slot ommconstanr and replaceable 
together to form the core around batteries (three alkaline A A 
which the cable is spun. The cells siring ten hours continuous 
core has self-locking struts which use). Dimensions arc fi x 32 x 
cannot accidentally collapse tlur- 5 inch, weight 6 ounces. There 
ing transit, although the pack are plans for the calculator to 
can be taken apart at any lime be exported through the com- 
by unfastening the .struts pany's sales force to Europe' and 
tnrougn special apertures- Canada. 

The Trt-Wali cable drum pack Company president Air. E. A. I 
can be used for any flexible Wh!t said eonfldently “Wei 
material: cable, plastic, copper, believe there is u tremendous 
rope, webbing, etc. More details market Tot ‘his type of cak-u- 
ari.' available from_Tri-Wal! Con- lator and we arc looking forward 
; ^'- ,un t Si reel. London t» an enihusiasiic consumer 


The alternative ,if eourVe. would all ached UMmVbile equipnient b “ is nn f " r ‘bis. 

be a directly dialled Datel call rh P n . lW H J f " r tbe rMomrneinlation by i 

over the public trunk network. produced conimerni^nv ht- ^‘“7 " { “l^ronriale soun 
Dataplex 2 also enables com- njectru-opbcai industrJ H^hr fin desl ? n assistance or knr 
iTer bureaux to varv the i. — . p cai maub try, Rehovot. ledge of which the Council k 

well over IQn on its registers. 


WIY 5AA. 


reaponse. 


ForPlane Thinking 

We supply Aircraft for Industrial and Personal Aviation needs. 
Discover the efficient way to travel. Save Hm; and money. 

Go where you want at your convenience. 

Achieve business trips in hours instead of days 
We have aircraft available for charter, lease orsale. 
Telephone us for further information. 

Telephone Henley 3934/6767 - 
Force 1 Limited 54-56 Bell Street Henley on Thames Oxen England 

Telex Forcair 34S307' 
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Lichfield 


The Road to Freedom. 


After the rush of youth conies middle age, the last lap but 
one on life’s erratic circuit- This is the age of achievement. Not 
only in the arena of a man's chosen profession, but also in 
another sense -for now comes the chance to do things that 
family ties had previously restrained. It is a simple fact that the 
further Man progresses the more spare time he leaves himself. 
Already we are very dose to the point where the +:day week 
will be the rule rather than the exception. To use this time 
Man has invented another industry- leisure. 

Leisure is not solely passive. For the active, Bayer make a 
major contribution to their freedom. They supply products that 
go into the making of such diverse leisure equipment as boats, 
ski boots, tennis nets - even gliders. 

For the more sedentary among us leisure can mean simply 
giving oneself over to relaxing in pleasant surroundings, 
admiring beautiful things. A favourite painting may owe as much 
to its bright colours as it does to the skill ofthe men who* 
applied them. A room may be made more homely through its 


curtains and carpet. In this area Bayer provide the dyestuffs, 
pigments and textile fibres without which the world would be 
a drabber place. 

There is no facet of human existence that Bayer do not 
impinge upon. Finding new ways to feed people, to clothe them, 
to house and transport them. But the one activity that could 
well increase in importance as the years go by is helping people 
to enjoy life. 

• Not merely live it. 


BAYER: KEY FACTS 

Bayer employ nearly 137,000 people world- 
wide. Make over 6,000 products. Spend over 
£80 million on research each year. Sell to 
almost every country in the five continents. 
Influence your life every day. 



THE SEVEN ACES OP MAN— MIDDLE AGE 
Report by Rent Cudorth. picture by Patrick Lichfield, 
ft you want to know whu you* re rally like you jot 
tomtone eln to toil yott ThttV why wo crieed writer/ 
tnvfUer Reno Cutfortb and photographer Patrick Lichfield 
to |Im their fnpmiom of the wortd of Bmr uni the way 
it touche* on evcryon e‘» way of Hie, chromoMK Hart 
meitices. 



BAYER THINKS OF TOMORROW— TODAY 
Chemicals, Rubber, Polyurethane*. Engineering 
Plastics. Dyestuffs. Textile Fibres. Crop Protection 
Products. Pharmaceuticals, Veterinary Products. 
Bayer UK Limited, 

Bayer House, Richmond, Surrey, TW9 1 Si. 


I 
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Lucas drive to expand in | £40m. shipping basin 


world aerospace 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

THE LUCAS Organisation, beat Combat Aircraft being developed Bosch. A. Pierhurg Auru-und- 
known For its involvement in by the U.K., German and Italian i.urtfahri Geratebaii KG. and: 
the automotive industries, is industries incorporates an elec- Thomson-Brandt which, through 


plan for Uskmouth 

by james McDonald, shipping correspondent 


to 


single organisation 


New wine consortium has 
£5m.-a-year buying power 


BY KENNETH GOODING 


A E4flM. project for a large less than five to six years 
; : locked-basin at Uskmouth. South complete, the Council says. 

... . - — Wales, able to provide berths for Main object of the project will 

making a concerted drive Lu ironic system for the thrust Thomson-Lucas. eo-ordinates the eight ships of up to 100.000 dead- be to open up the potential of 
become an even bigger world reverser that eases the workload activities of ihree French com- weight tons each, is being con- the area for types of industrial 
rorce in aerospace. Further on the pilot, and a complete panics. ‘ .ridored by the British Transport development which would benefit 

acquisitions m Europe and ex- digital control system is running — . Docks Board, according to a from the fadlites. 

pansion of favilitiw elsewhere on the test bed at Farnborough. JCUfOpean market report published yesterday by the The Welsh Council under- 

, 61 ,' ,v " or,b are beln 3 actively This controls the engine in ■■ We want to see a viable : Welsh Council. stands that the British Steel Cor- 

ni.ri™ ^ A.- a evevy p0ase ' European aerospace components The report, on Welsh ports, poratlon “is well advanced with 

major evnan^imi «-,! „ Although Lucas equipment was and systems industry that can says it was originally proposed plans to handle the iron or im 
cmhirkif P n?rnr?lv R ,n S. 85 f ? r back as 1919 with look the Americans in the face." the dock basin at Uskmouth parts needed for Ll&nwent 
i\eu ou. iurno\ei ua* Alcock and Brown when they Mr. John Williams, general ; would serve as an iron ore ter- through Port Talbot tidal har- 

the requirements hour.' 7 

.steelworks at About flora, is being invested 
Newport. at Port Talbot and Llanwern fay 

thi' r»rn.'p«« I H-iinn irh-i« . v *‘w ««■■' , “ in our amoiiions it we uon i ■ wore recently, the Welsh BSC on additional handling facil- 

"uecornp thn fourth i-i iprn scnes tiike-overs. One or the capture a large proportion of the. Council reports, “the council ties, including stockyards and 
violin- me iuu.ui * e,u must recent sinre lhen has heen i r r.«. i »*.«» th* c na »i v*. »ii i natal losinnc 

Rail on 
nearly 
Welsh 

complete manufacturing sites, and it* side. At the same time we are the scheme might cost £40m~ at Council, and special railway 

range" of "secondary cunt rols and are^supplicd to more ready and able to face corapeu-, current price levels and take not wagons ace being built. 

other equipment,* From Hying than different aircraft in lion from other sources.” 1 — 

controls and engine manacciiient servl « or under construction Lucas Aerospace is also active 
to combustion systems and cock- from Japan to Sweden. Including in .America. "Although it is’ 
pi i transparencies the Concorde, the TriSlar and full of competitive equipment 

the Russian Tl-144. makers, we belieie we have 1 

FloAtronir* While direct exports are a con- enough tu offer the aircraft m- 

ALicitruim. Lunirui siderable 13-15 per cent.. Lucas dustry to secure us a place.’' Mr. 

A substantial re sea rim and Aerospace decided that the Williams declared. "We have; 
development programme i» push- quickest and most effective cx- had enough experience of selling, 
mg hard at Technological pansion could come only from direct to make us confident of 

harriers, particularly in the elec- manufacturing bases in Europe, that.” he added, but the company . . . _ ...... 

t runic control of jet engines to |i now has substantial stakes in was looking for arrangements. A WINE and spirit buving con- oner wine* and spirits at com 

relieve the pilot of complex the French and German indus- with Li .5. companies similar lOisortiuui with a ourchasing power petiuve pnees despite the nuge 

•« *-«.«-■ ■ Brai-vas isr 

( set up b> six companies operating Three members of the con- 
; mainly in the South East. 0 { grocery stores, Gough 

They arc Cullens Stores: Ellis Bros., with 119 off-licences, and 
and Co. (Richmond): Finch's; Ellis, a company with 64 off- 
Fuller Smith and Turner: Gough licences as well as a wholesale 
Brothers: and Roberts and Sou wine and spirit business — are 
Worthing. public companies. 

Between them, they have more a fourth. Fuller Smith and 
than 500 retail outlets, mostly Turner, the brewing business 
. take-home shops. * with around 150 outlets, has -a 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT The consortium will operate Stock Exchange quotation for its 

CONCORDE Ls expected to be Dulles by 32 minutes, covering firmed yesterday that no date > “ nder r wh?eh S 'i»n*»rfltP - ahn.it 

given on airworthiness ccrtifi- the 1.026 miles in 2 hours S has yet been fixed for the crucial . J*® c Ji ? "“S /“It b 

tale by the U.S. in 1975. al about minutes. meeting between the two Mini- j men ted. Jo start with, ,« oO public houses and has the 

tile same time as n gets its Mr. Robert Tun in. chairman of sters in charge of the programme. : hfiU? «id n?fri?c 0Q f 4 5 1? 3 

British and French certificates, the U.S. Civil Aeronautics Board, at which the luturv level of pro- 1 ^ bl *” er and k™?h«r« S ^£ni" 

affording to Mr. Alexander v.ho was on the Concorde flight duciion will be settled, pending bl rnn«nrti-»» win tnr,W w'cw 

Butterfield, head or the U.S. to Dulles, said he was sure the the inflow or orders. i„I h ?hP^nnS! S rn^HiloJE fnii nihSUe 

Federal Aviation Administration, aircraft would go into tonmier- The manufacturers. British ‘ ^ n !? b n vS™-« or Sfc-I ^ °?i U .SE2I 

Mr. Butterfield made his cial service with U.S. airlines Aircraft Corporation and Aero- n ° ^ P * 

comments as Concorde 02. which eventually. spatiale. are still working out the-* ouid enabl e u.s to continue to companies 

has been in the U.S. on a “it’s like a natural step into details of future production pro- 

demonstration tour, was being the future," he said. “I want posals to be put to the Ministers, 

inspected by F.AA and other top this aircraft to be part of the _ • » _ 

aviation officials at Dulles Air- world's air fleets, and 1 do not tnginecrs StUQY 
port. Washington. want to give anyone the slightest r nva yr, man , in 

comfort in thinking that maybe The irenen boveinment in 
this is environmentally an incoui- add ' t , lon l : bas J PP ulDte d M. Rene; 
natiblc aircraft.” M - Bl ueh - an aerospace engineer.. 

The supersonic aircraft leaves ‘ He .-aid that nothing happened who hai been he ? d 01 the . 

to-morrow on a non-stop flight on the fllghr “ that would give Br e 3U et Atlantic maritime recon : 


decision taking. The Multi-Role tries through partnerships with those it had made in Europe. 

Concorde receives boost from 
U.S. aviation officials 


Non-stop 


‘Many mail order ads 
overstate the ease’ 


FINANCIAL TIMES REPORTER 



Sunday, flying from there to cribed it as a “great aviation pr 9/ ec i:. ... • ■ , misled the consumer, a -survey TV' sets which calls for a tighten 

Dulles ar subsonic speed, in achievement. A number nf M. B iich » ■- ,,ul _ c j c ' 1 published in Which? shows iog up of the e&isting British 

accordance with L.b. require- Senators and other influential peeled until later Uti» year. It is l0 ^ av . Standard coverine TV electrical 

men is. U.S. officials will he on Con- possible, therefore, that the Min- l0 ^£j_ r .. Standard covering TV electrical 

Even so. it managed to cut the corde’s flight to Orly. isreria! meeting might be tie- - 

no mi a 1 scheduled 
between Dallas 


managed to cut me eordes tngnt to uriy. isrenai meeting uugm ue oe-, onlered thp nrnf , - r> . hv urui.^ had 

dialed airliner lime In the meantime, the Depart- laved until the French Govern- in l^siuall advertisMient/whirt! wWch when set 
las-Fon M'onli and ment .,f Trade and Indus try con- ment ha, studied his conclusions., it iougm iooked sSsSus. S fiercely lowing 

Minister in talks with property men 


Which? safety. Eight out of 16 sets tested 

plastic backs 
on fire, burned 
drops of flam 

must cases it was found that the ios plastic to fall to the floor, 
product performance was . 

i example, described as “ earth No to Belfast 

shrinking," was found to be m , _ e 

B y joe rennison ' ™ w “ b ‘V ( ,,1,, *. 1 i! t “7“* . club loss claim 

THE National Association of The meeting was described as He had Promised that NAPO s su J gesled . . iadl Al UO c T sno wiBLir hr«»ea 

Pruperly Owners. lert by «,n 5 ,niel,re. end . «!>«■ Whld,? cunelL.de, lb., tl» M& 

Mr. Victor Lucas, of Regional said, a lot waa achieved. Only ij r- Lucas added: “ Tn common * ee H‘® nr niail order pages can affected by early closing orders 

Properties, its chairman, jester- business rents were discussed but W ith other sectors, the industry pr0V1<Je a fi00C ^ market provided under the Special Powers Act 

day met Mr. Paul Chanuun. the door was left open for further ls tampered by lack of informa- .T^ J*?^®* 11 ** during disturbances in 1969-7*' 

Minister for Housing and Cou- discussion on aspects of property tjon. This is aggravated by the i fL 1 !;. 11 Ul j l the w ,™ Ie con- will not be entitled to com pensa- 

struction. to discuss business development. . uncertainty as io.-ihe timing of ; , ot _ .. , , . 

rents and lu put their views After the meeting. Mr. Lucas Phase Three.” • ■ failure of the The Lord Chief Jusuce, Sir 

nbuui the problems in the said: "The Minister is fully The property, men .were as p “P“ sher s Associa- Robert Lowryi.-wlth Lord Justice 

industry. aware of the indust ry’s view and much concerned with inflation as . ®l na . .Jr®. Advertising Curran and Lord Justice Jones 

Property ineu have been con- he recognises the uncertainty the Government and wanted to lAutnomy to keep mis^ jn the High Court yesterday, 

cerned this year with the freeze which exists within it. Mr. do as much as they could tu Ie ^5J n ® advertisements out . ypheU a- ruling that the Talk of 
un rents, and particularly the Cha n non thaoked NAPO for their combat it. He was hopeful that j-J. ma fluzine s^'s 'Uio the Town, cabaret club m -East 

uncertainty about when this will cu-opvralion in providing the in the future there will be far j . ^ y u? 1 !.® consumers is Belfast was not entitled to cpm 

end and what will happen under ijovernment with full informa- more discussion among all people “ eclt * i nS wrnen advertisements pensation for. loss of profits 

Phase Three of the Government's tion and for putting its case connected with property about : “ re ni ■eroding and which, fac- dunng^tnat period, 

counter-inflatiun policies. clearly and concisely." . thefuture of the industry. tua J? bas ®, d - .It, points to the Tfyj court reserved its decision 

problem uf applying the Trade on an application to appeal to 
Descriptions Act in small adver- the House of Lords. 


Total Assets U.S. $2.8 Billion 



THE KOREA DEVELOPMENT RANK 
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□..Landing s bod fnvestirig irr Major 
r -' Indus friat Projects -’ : 




t 

I. 


'/■ j 


Guaranteeing fbr'Tojceign ioaoV . ).j 

OSut-lending Foreign Loans to ' 
Industrial Projects: . . 

.Q Issuing Indusfrial Finance 
- Debentures in Domestic and 
international. Capital'. Markets. 

D Handling Foreign Exchange - 
Transactions .- 




MAJOR ; 
TFtWCTBOKS; 


j - 


DEVELOPMENT FINANCING 


OVKRSKAS 

TOhVO OFFK'K: 1>W. I- 

Chnmf 6-l,Tokjo, JijMH. 

>KH T CLICK 

KEK. OFFICE: 23U F^rk Am-hhc 

>» Urk. .VV. 10817 
C.S..L 


HEAL) OFFICE 
Still, Korea 
I. P.O.BOX 4370 
CabjnKODEVF.I.RANK SEOUL 
Trie*; KOPDANK 2383S 


Ailsa Trucks £2m. 
scheme 

BY OUR OWN CORRESPONDENT' 


AILSA TRUCKS, 'the Scottish 
subsidiary of AB Volvo, which 
rook over a- ini. square feel 
factory silt- in a 75-acre complex 
Jl Irvine new town. Ayrshire, last 
year, yesterday announced a film, 
development programme which 
will result in over 400 new jobs. 

The first phase of the pro- 
gramme. to be completed by mid- 
1H75. involves the building of an 
office block to accommodate the 
company's entire administrative' 
division, which is at present 
based at. Barrhead, Renfrewshire. 


A number of parts' warehouses 
and other buildings fur pre- 
■ delivery checks, of vehicles — 
which are imported through 
Grangemouth — art also included 
in phase one of the development. 

A -later programme. ' due Tor 
completion by July 1977. will see 
a further boJ Id-up of the Ailsa 
complex in the site, which was 
formerly a military heavy veScle 
depot. 

An experimental engineering 
department is already established 
at Irvine.- 


Work permit holders 


FINANCIAL TIMES REPORTER 

■ : ' M ill O.N VV E ALT1 i work permit- 
hoider«> admitted to this country 
during the c&cond quarter of this 
J*’iir numbered 710. according to' 
immigration figures released hy 
the Home Office yesterday. 

In addition. 1S4 dependant* of 
Commonwealth permit-holders 
■vvre admitted. 

The number r»f permit-holders 
entitled to slay for 12 months 
was 427 aguinsl comparable 
figures of 4ifi and SS2 for the 
second quarters of 1972 and 1971 
iv. 1 pec: iv ley. 

In 1971 and 1972. the figures 
referred to employuseni voucher- 
holders ad m tiled tor scttlemCui. 
ihe norm n I form of admirtancc 
before the immigration Act 1:»7l. 
imposed :t limit on the ini'ial 
;u*riud of's-'Ulcment 

There were d.743 Commnn- 


wcalUi ciuiuns accepted for 
settlement on arrival in .the 
second quarter. . compared with 
S.92S and B.970 in the same 
periods of 1972 and 19/L 

Admissions for settlement dur- 
ing the first half of this year 
were 13,477. a fall of 25 per cent, 
on the corresponding period of 
,1972 

Foreign countries ' { excluding 
the Common Morfcet).. provided 
5.905 .work penn ir holding iid- 
migrants’ to the X5.K. 'during -the 
quarter, as well as 1.100 depend- 
ants or permit-holders. Residence 
permits issued tu Cdmriioh Mar- 
ket nationals during Ihe period 
numbered 2.SS& 

'The total of foreign nationals 
< Including . Common Market 
nationals accepted fur settle- 
ment. was 5,769. 


BBG plans for Royal wedding 


BY ARTHUR SAN DUES 

BBC RADIO is to broadcast the 
royal wedding between Princess 
\nne and Capt. Mark Phillips in 
Xuv umber in stereu. Its radio 
ransmissions will be used by the 
vmmercial .stations of the IBA 
md by foreign companies. 

There will be stereo coverage 
«f the wedding on two national 
BBC networks. Radio 4 and 
•uiin 2. Reports will come from 
if nm and oitisidp fhe Abbey. 
The reporting teaju will in- 


clude Audrey RusselL Robert 
Hudson. Brian Jotyision and 
Pcier -loncs. Audrey ' Russel) 
will by covering her sixth Roval 
wedding- Coverage will start from 
06.45. 

Television manufacturers hope 
the wedding wiU stimulate a sub- 
stantial improvement in sales. 
There can be little doubt that 
radio importers fvery few radios 
are actually made in the U K 
to-day) have similar hopes. 


If you want to 
make it land sell itl in 
the 70's... 

Crossover! 



Whatever you make, in the Light and 
Middleweight Engineering and Process 
Industries, if you're ambitious you'll 
want to make it big! The supersites at 
' Crossover put you where the richest 
markets are for your products in the 
'70'$. Right in the middle of the biggest 
industrial conurbations outside America! 

Crossover is the point where the MG 
crosses the M62. On these nation- 
shrinking motorways you are less than 
one hour from the 15 mHJion consumers, 
the factories, offices, shops and 
warehouses of the Midlands and 
Yorkshire, the great cities of Manchester 
and Liverpool, their ports and airports, 
and the central Lancashire 1 conurbations. 

This is where your customers, 
and your.suppiiers, are. 

And that's where you should be! 

The supersites 

Crossover is an 'intermediate' 
development area so you can claim 20°« 
of the cost of building your factory on 
sites from 1 to 30 acres leased to you 
for 99 years. Or yoo^an lease a=L . • 
ready-built factory, for up to 21 -years f 
which is as big as your nteeds; from 720 
square metres (7,747 sq.ft) all the way 
up to 5,184 square metres (55.780 sq. ft.) 
These are on-the site we call Grange on 
the main Manchester road-A57-wlth 
direct access to the M6 via . . 

interchange 21. 

Crossover is at 
Warrington... . 

. a New Town with a growing population 
estimated to reach over 200,000 by the 


1 990’s. The town has a fine record of 
labour relations and a higher than - 
average skilled workforce. 

Its a good place 
to live 














«... iikv-y 

The pretty villages around the town 
contain some delightful homes and 
extensive new building within 

- Warrington itself has made many fine - • 

. f estates available. The schools, colleges, -• 

polytechnics and universities of the 
North West are easily reached by your 
children and you'll find scope to pursue 
most cultural and recreational activities. 

We offera planning 
package 

Relocation at Crossover is a trouble- ^ 
free administrative exercise. We can, ; 
if you wish, supply a complete service of -; 
site survey, architecture, civil engineering, 

.financial advice, planning negotiation and . 
many other forms of specialised 
.* professional as sjstance. as a package . 

• tailored to your precise requirements. 

All for a single, highly-competitive 

• professional fee. 

We talk your language. 

and we understand your market 
needs. Ask us about the business 
opportunities that relocation at 
Crossover offers to your company. 

We talk money, simply and frankly, 
and we'll do all we can to help. 

Phone our Estates Department 
at Warrington (0925) 36551. 







When you’re ready for a supersite, 
Crossover! 


Warrington 
New Town 
Development 
Corporation 

P.O.'Box 49. Warrington, England. WA1 1SR. Phone Warrington (0925) 3655^ 











AntonyGibbs &Sons,Ltd 

It is announced that following-the . 
passing of a Special Resolution at an 
Extraordinary general Meeting of the 
Company held yesterday, 
Monday, 24th September 1973, 

; the Company has changed' its name to 

Antony Gibbs Holdings Ltd. 

The new name becomes-efPective • • 
as from today’s date. 





i;a whole, Western Europe is a place : 
limitless business possibilities. 

•itfs also a number of very different 
ifeimixi es which tends to complicate 



. example, the prospect of having to 
[with a number of banks who are as 
whto you as you are to them is 
ho look forward to. 


weve 


are 


addition to pur correspondent 


you, 


relationships with over 1,000 banks in 
Western Europe we’re participants 
in European Banks International (EBIC), 

' a group of 7 of the gr eat banks of Europe 
with ahnost 9,000 branches. 

This means we can provide you with 
full service banking facilities on a local 
basis all over Europe. 

. You’ll be able to take care of the 
financial side of your business for the 
whole of Europe by dealing with one bank. 

And you won’t have to take a crash 


Hie financial limes 

course to overcome any language 
difficulties. 

Because the bank in question is the 
bank in Britain that you do business with 
everyday. 

Why don’t you go to your Midland 
branch and talk to the manager about it? 

!#j Midland Bank 

A GREAT BRITISH RANK 
*••••• far any financial need. . .anywhere 
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Clearer skies and automobiles can go together. 


Tenneco Chemicals. 
Medicines, plastics, 
colors, specialities 
tor Industry. 


J I Case/ David Brown 
tractors. Modern 
farm and construction 
equipment. 


Tanneco OH. Exploring 
for new sources 
throughout the . 


Newport News Ship- 
building. Expanding 
to meet the needs 
ot tomorrow. 


Packaging Corp. of 
America. Containers 
and cartons for all 
types ot products. 


Natural Gas 
pipelining. 
Helping to meet 
energy needs. 


Clean, cleat fresh air 
of our healthiest new markets. 


When “noise pollution’’ was the gremlin 
that lurked inside every car s engine, 
Tenneco's Walker Manufacturing 
responded. 

The result: Walker mufflers are turn- 
ing roars into purrs in one out of every 
four cars in the U.S. today. 

Now ihai “air pollution - ' is a major 
concern. Walker has responded again. At 
the moment, we hold more than 40 pat- 
ents for auto emission control devices. 

And Walker will supply a substantial 
portion of an American car manufac- 
turer’s catalytic converter hardware re- 
quirements for 1975-77 model cars. 

We are now preparing to market 
such products as: the monolithic plati- 
num catalytic converter, the pelletized 


catalytic converter, the thermal reactor, 
and mufflers and pipes to operate in 
conjunction with these new emission 
control systems. 

It’s just another example of how 
Tenneco is helping to come up with the 
answers to today's problems. 

And it makes sense that those 
who come up with the answers are those 
who’ll come up with the business. 

In another area, we have developed, 
with Westinghouse, a new offshore 
Platform Mounted Nuclear Power Plant 
whose impact on the landscape will be 
reduced to an unobtrusive silhouette on 
the ocean's horizon. 

In petroleum, we are continuing to 
explore the most promising areas of the 


world. And we are expanding our ship- 
building capacity to help meet the grow- 
ing demand for large commercial ships. 

We are also building betterconstruc- 
tion and tarm equipment. Marketing 
premium quality, fresh fruits and veg- 
etables. Developing whole new commu- 
nities. Finding new ways to package a 
variety of goods. And in chemicals we 
are continuing to test and develop many 
specialties for industry including an in- 
credibly long-lasting synthetic lubricant. 

All good prospects fora healthy 
and promising future. 


For the latest Tenneco Annual and Interim Hencrts write: 
Section 29. Public Relations Derailment, Tenneco tnc., 
P.O. Box 2511. Houston, Texaa 77D01, U.S.A. 


* 

; . :.'3T. >* - • • 

Tenneco's ■ ’ 

Sun Giant 9 
premium produce 
for world markets. 

• ■ -L .. 


TENNECO 






can solve 
» problems 

-at a very iow price! 



sinesses » .* 

ill records of sales and purchases 
i. It- will cost you money if 



ISK yOU lOr CUjJie* wauuw 

aspector: perhaps because 
r system is inadequate. 

■ofilm Svstem provides a 
diUv feist, compact. 

3 secure hi ins. It copes with 
mtional system never could. 

11 a complete system oi a 
n -s and a mulor-pnnter for 
hiosvstcm will vast Iv reduce t he 
for rilinar. t he staff time needed 
v.sand the cost that this i ncurs. 
this: the -JM 1^1 Microfilm 
ocuments at a speed ot 1 per 
• proceed film is stored ip 
>s. each containing up to -»ul . 


A4 documents. Then, with the newSM 700 
Series Reader-Printer, you can retrieve any 
document in seconds. And have a dry print at 
the touch of a button. 

Find out about the 3M Microfilm System, 
now. You could solve your VAT problems 
overnight! 

Fr.OA.7^1 

For full details post this coupon today to: * 

2Ui=s> V. Carter, Microfilm Prod ucts. I 

AM United Kingdom Ltd...‘!i\f House, 

Wicmorc Street. London WlA 1 ET. 


Narne. 


Poslliria. 


Company, 
Address — 


m 


Before you 
buy, rent or lease 

anything - 
anywhere 
in the world- 



THE WORLD'S 



LARGEST LEASING COMPANY 


Pioneer in Leasing all over Europe and theVforld 

197 KNIGHTSBRIDGE, LONDON SW7 
TELEPHONE 01 584 3224 

BRUSSELS ■ DUSSELDORF ■ FRANKFURT 
MILAN ■ PARIS B ROTTERDAM fl ZURICH 
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Improvement of 
Lake District for 
tourism urged 

BY ARTHUR SANDLE5 


THE LAKE DISTRICT, one of 
Britain's major tourist attrac- 
tions, should turn its attention 
to improving recreational facili- 
ties and diverting tourist* off 
the beaten track, a consultancy 
report on tourism In the area 
says. 

The report, prepared by P.\ 
Management Consultants for the 
English Tourist Board, suggests 
that the local English Lakes 
Tourist Board should pay prune 
attention to - the development 
and improvement of local 
I facilities and leave the question 
of “selling” the region to the 
I ETB. 

Although competition for 
business between the various 
regions of the country is healthy 
die report maintains that it 
does not warrant heavy expen- 
diture of largely public funds 

to compete for what is essen- 
tially a limited market," 

It also - notes that there is a 
[need for the overall co-ordina- 
tion of tourism, recreation and 


leisoTe -at a national level, 
for a comprehensive polic* 
bring together all the -pi 
concerned into a cohesive wl 

In the case of the Lakes s; 
ficaily it is felt that the regi 
tourist Board should am 
Identify Itself “as a canapai 
for better recreational resoc 
which lucal residents ioo. 
use." 

More could de dott 

Much more could be don 
sjvs. io increase the absort 
capacity of l he recion sa‘ 
more poopie could enjoy 
“The impression would 
less crowding by the greateJ 
n{ forests, the provision-^ 
screening nf car parks. "amti 
signposts, notice boards and, - , 
paths to persuade visitor, 
leave their cars and spreatf- 
the country side.'* ■ ’'V.. 

More heated and - "^sf 
swimming pools arc called, 
to emphasise the Lakes'! jg£ 
ancc as a water resort "art 


More Soho pedestrian 
precincts planned 


FINANCIAL TIMES REPORTER 

HAVING SPENT £60.000 on turn- 
ing Carnaby Street into a pedes- 
trian precinct, which will be 
opened early next month, West- 
minster City Council has com- 
pleted studies in other key pans 
of Soho. 

The new project, unveiled ye.*- 
terdav, includes Broadwick 
Street, Peter Street, and Rupert 
Street. 

.“We are now seeking public 
opinion about a plan to put 
people before cars in this area.” 
Alderman Sandy Sandford. chair- 
man of the Highways and Works 
Committee, said. 

The Carnaby Street pedestrian 
precinct extends oyer the whole 
of this street, a? veli as Fou- 
berfs Place, Gangton Street and 
the small open courts leading 
off Carnaby Street. It has been 
paved in a geometric design of 
orange, white, yellow and black 
tiles. Mr. Sandford said he was 
convinced the new pedustrianisa- 


,-ps t 


tion scheme would be* 
invaluable addition to tiie; 
fori of the .>h upper ant 
trader in this popular art. 
the West End.” 

The scheme includes-": 
minuted advertising matt 
polled shrubs and 
Deliveries to shops by 
vehicles w ill or made bcfojj 
a.rn. or after S p.m. ..■■■* 


DUAL CINEMAS .^ 
FOR STEVEN AGE i 

The ABC t and 2 istetf 
cinemas are expected to' ope 
Sunday. N"vcmber IS. Thej 
seal 34 w and 1.V2, respefcjf 
and ihc.-c will lie a iicvnsw 
tsubjer: to dual grari tl.-jp 
complex 

The new ARC centre is o» 
s group dual and triple eg* 
launched ijv EMI Cinemas. 
Leisure in the past fours/? 
Auolher two triples will' tig; 
soun ;<t Walsall and Mile EnJ 


Tyneside to have rapid! 
transit network b\ 



BY RICHARD MOONEY ^ 

[RAPID TRANSIT is »bc key rolling slo«k for a ntunfif 



| area published yesterday. these lines mini 1979. \P. 

The proposed £70ui. system The other supported?, 
will he based on 34 miles of ran- ( Newcastle lu Sunderland?, 
way and should be operational by nut l>e included m IheJ 
the beginning of the next decade, system and is the subjedj' 
■It will have at ieast 42 stations, short-term programme of st 
six of which will he underground, improvements. A new statib 
and is aimed ch Jelly at attract- this line at i-'cilgate is X 
ing the short distance passenger considered. "A 

by providing n high frequency The cost nf the new sy&tett 
of- trains near the centra! area. ostimaicd at .January 1972 6 
Even when the rapid trails- at E65.5in. The Governmetf 
port system is fully developed, agreed to award a develop) 
buses will still be providing the grant covering 75 percent. & 
bulk of passenger services. Thu cost y 

executive outlines extensive The executive estimate* 
plans for the improvement of the loan charges on the reoiai 
bus service and says that it plans will have reached £2m. a 
further increases in the cumber by the end of the decade, 
of on^man buses. This will be offset by 1 

Already, .50 per cent, of the operating ousts and addit 
I hus- services in the area are of revenue aggregating Xl.Stl 
the one-man type. This compares .■ ve ' ar -. Quantifiable eco® 
with a figure of 10 per cent.’ in benefit.: of rhe new sjileor 
1 1970. estimated at £5m. a year, 

Parking Publir Trunnion on Timt 

The executive admits that ho 
I new-style service has not gained 
universal approval. mainly 
because of delays during 
journeys. It is hoped that the 
introduction of automatic ticket 
machines and the adoption of a 
season ticket system will 
improve the running of the CENTAUR HOUSE, i fi'-c-si 
| service. office building adjoining 

The executive also hones to Finchley lube siaiicm na< ioi 
provide more “ park and drive ” ay by Councillor 

facilities. These already serve '" c Lo ' 

the area's shopping centres and b ° f B f , , 

re5i,,ls 

The report says that rail will j'o'jSnent'by o-nirns 'pnlpcrnc 
only come into its own a rter V olrins a bhe-k ..r ::.i ll.-.ls 
the introduction of thp rupid ^ 4 |- pjrkm^. the iir^t 
transit network. It will tlien major project pnipuscd < n r 
become the backbone of the total area. 

transport system. The second phase i*. sill! u; 

•At present the area is served discussion with planning and 
by five suburban railway lines, ties. 

all of which are incurring heavy United Dairies. m»v.- Urm 
deficiLs. nas occupied Miu sfiir js ik nr 

Three are being supported a I* d mill- depot since the be 
financially. Of these, two. the :11 ^ ^ , c p n!lir .- . r 

North Tyne Loop and the South ‘?T d ir , i Br,,ofc<;J 
chioirte i * ners. of London, are architects 
“ * ,ne * are ^naidered us lhe de i V , cprnenr . Consul 

suitable for conversion to rapid engineers are White. Young 

tr *" s * r .-. _ , Partners, also of London, and 

.British Rail has Said tliat it quantity surveyors are L*. 
wilt not be able to supply new Kinsler and Partners, London 


— \ Plan io rthc People. I 
£l.oV. 


Centaur Hou: 
topped out 


Lord Poiwarth to speak on oi 


j VIEWS OF the British and Irish 
| Governments on oil and gas ex- 
ploration in the North and Celtic 
[Seas will be given by Lord Poi- 
warjb. Minister of State at the 
Scottish Office and Mr. Justin 
Keating. Irish Minister for Indus- 
try and Commerce, at a two-day 
international conference on "The 
North and- Celtic Seas ” in 
| December. 

The conference, being sponsored 
! by The Financial Times. Petro- 
| leura Times and BOAC, will review 
1973 drilling activity. It will be 
held at the Royal Lancaster Hotel, 

| London, on December 4 and _5. 

On the subject of goods and 
services, three leading nil com- 
panies will give their criteria for 
selecting suppliers of operational 
equipment .and materials. Suc- 
cessful British and Dutch 
suppliers will describe the 
approaches they have adopted. 

Speakers will. include Mr. VVedg- 
[wood Bonn; “shadow " Sec re] ary 
for Trade and Industry: Mr. C. J. 

| Silas, president of Phillips Europe- 
I Africa: Dr. J. Birks, a director of 
BP TradinE; Mr. D. F. MacCalian. 
i general manager . of the. BP 


Trading purchase and store! 
pjrtment: Mr. f. A. Who 
head of material-, and Iran: 
for Shell U.K.. Exploration 
Production: Mr. P. J. M. ’ 
chure, joint man lining diri 
and head o fthe offshore div 
of IHC of Holland: Mr. ?Jii 
Guinea’, general tnaGasc** o| 
petroleum dynurtmeat of 
Novske Credit bank; and 
■Tack A Horner, executive p 
leum officer of the Texas ( 
merce Bank. 


PAVILION SHOPS 

PLAN PROCEEDS 

The largest phase in the 
Waltham Crus* shopping par 
has been completed. It is 
mam covered area with 30 nf 
34 shops and providin'! resiaui 
coffee shop and snack bar 
lilies. 

Shops include a la rue su 
market for .1 Saiiishury. 
others nro occupied •>> Dewh; 
Gave nd i.ti. Wnmlhoire. Rr 
John Menztes, and Trueform. 
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S27: World’s No.1 airbus 
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Wbrlcfs most popular way to fly. 

Every few seconds, somewhere in the world, Boeing jetliners than any other aeroplanes, airlines throughout the world, 

a Boeing aeroplane is either taking oft or Nothing comes close to the Boeing 747 for Th e Boeing family of jetliners will beep on 

landing. These are the jetliners that are spaciousness and luxury. The 727 is the ' growing, too. New versions of the 747 are 

bringing people together— for business world’s most popular trijet. The 707 is the under development, and we arc studying 

, Tnectmgs, family gatherings and holidays jetliner that brought jet travel to virtually a totally new family of jetliners designed to 

in faraway places. all the world. And the Boeing 737 grows in Tneet the changing needs of air transportation 

Throughout the world Boeing is popularity as it senes emerging nations and the 19S0s and beyond, 

ranked No. 1 by passengers. Airlines fiv more a growing number of charter and scheduled Next time you fly, take off with Boeing. 

Getting people together. 
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■U'e'rea. lamilijr pure < »f the lueal and international banking scendWe’ve been in Kenya since just 
alter the turn cl the century. Our MS branches provide you with full banking sendees and are directly 
linked withourioW branches and "llices in the rest of Africa. Europe, the Middle and Far East, 

Asia. Australia and the V.S.A. If. during your stay in Nairobi, you need adviceor assistance why not call on 
u?? We ll pul you in t« >uch\vith theriglu people and place at your disposal our intimate knowledge 

of li •cal conditions. 

IbcMaiidard Bank Limited. Kenya : Government Road. Box 3(H m3. NairobLTelephone : 31210 
lk-jcluihcc: 10 Clemen is Lane. L<.«ndon EC-JN 7AB. Tel: 01-612 75W. 

A memberof 


J BANKING GROUP LIMITED 

The Marketing Man's Bank 


Brazil has 
in order f 
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New opportunities for partnership 
will be offered by Brazil when it stages the 
giant Brasil Export 73 trade fair in Brussels, 
capital of the European Common Market, 
from November 7 to 15 this year. 

Brazil is a huge buoyant consumer 
goods market, a fresh travel opportunity, 
a new territory for investment backed 
by substantial government incentives, 
a new source of supply for products and ■ 
natural resources. 

It’s the perfect partner for countries 
seeking to broaden their trading scope. 

Brazil is a new alternative for su pplies 
with its top quality raw materials and 
finished industrial goods tailored to meet 
the requirements of specific markets. 

It quotes prices and terms that are 
internationally competitive. 

It guarantees continuity of supplies 
owing to its stable economic and social 
climate, and industrial versatility that can 
readily adapt to the needs of. their partners. 

Brazil is a new alternative for tourism 
with, an ultra-modem hotel network. 

Its beaches are exquisite; its landscapes 
varied: its plant life the most diversified in 
the world; its fishing and hunting facilities 
extensive; its climate ranges from mild 
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IMF AND WORLD BANK MEETING 

McNamara seeks more aid 


for developing countries 


BY PAUL LEWIS 

A. MOVING appeal for increased 
aid to the developing countries 
and a new attack on the prob- 
lems of fundamental poverty 

particularly in the rural areas of 
the Third World— -were the key 
notes of to-day’s opening address 
by Mr. Robert McNamara, the 
World Bank president, at the 
annual meeting of the governors 
of the bank and the IMF. 

Mr. McNamara told tbe meet- 
ing that the current flow of con- 
cessionary assistance was totally 
inadequate at only' half the 
modest target of 0.7 per cent of 
the donor countries GNP set by 
the United Nations for - 1975, 
when some 800m. people or 40 
per cent, of the population of the 
developing countries represented 
in tbe bank were living in condi- 
tions of hopeless squalor and 
denied the basic necessities of 
human life. 

He warned that the world, 
bank's own easy-term lending 
was in danger of coming to a 
complete standstill next June as 
a result of the donor countries 
delay in replenishing its IDA 
soft loan agency. Although their 
Governments are prepared in 
principle to raise their contribu- 
tions from $850ra. a year to 
31,500m. over a three-year period, 
Mr. McNamara saw little pros- 
pect of the necessary legislative 
action being completed by June 
30 next year when IDA's funds 
will run out 

To reach the UN official target 
for official development assist- 
ance would require tbe donor 
countries to devote about 2 per 
cent of their likely increase in 
wealth over the next decade to 
the international aid effort As 
regards the latest IDA crisis, Mr. 
McNamara said that a break- 
down in the bank’s soft-term 
lending next year would have a 
devastating effect on the poorest 
countries of the world and those 
in the drought stricken sub- 
Sahara region. 



Mr. Robert McNamara at the 
conference 

As usual tbe central problem 
with this fourth IDA replenish- 
ment rests with the American 
Administration which ' is 
anxious to reduce Its own con- 
tribution (from 40 to 33 per 
cent.) though fearful of upset- 
ting Congress in its present edgy 
mood by giving any .firm com- 
mittments before the necessary 
legislative authority has been 
obtained. 

However, the other donors 
who have seen the agency's 
operations hamstrung in the past 
through Congressional delays 
are reluctant to agree on the 
terms of a new replenishment 
without a definite undertaking 
on the American share. 

While the shortfall In develop- 
ment assistance of ali kinds was 
a serious enough matter in itself, 
Mr. McNamara said in his speech 


this morning that it was still only 
one of a number of problems 
facing the developing nations 
which together now threatened 
the outcome of the entire 
development effort. He singled 
out the rich countries’ trade 
restrictions against exports from 
the developing world which by 
19S0 would cost it some S4,000m. 
a year in lost earnings from 
agricultural goods alone, the 
growing debt burden with repay- 
ment obligations now totalling 
some $7.0Q0m. annually, and tbe 
difficulty of helping the very 
poorest sectors of the population 
in the developing countries. 

On this last point, Mr. 
McNamara pointed out that 
although many developing coun- 
tries appeared to be growing at 
a relatively satisfactory rale in 
terras of their Gross National 
Product, the increase in wealth 
was concentrated among a very 
small percentage of the people 
and often broughr little benefit 
to most of the population. 

As a result, the bank intended 
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to pay particular attention 
future to the needs of the r 
poor and would increase its I 
ing to programmes designei 
help small agricultural produ 
to $4.4G0m. fur the period 
to 197S. compared with S3,!i 
in the previous five years. 

Small farms 

The World Bank’s aim ws 
increase production on s 
farms throughout the develo 
world so that by 1985 bn 
would be growing by abw 
per cent, a year. If this t; 
was met and the moraer 
maintained, it would enable 
subsistence farmers of to-da 
double thpir annual qt 
between 1985 and tbe end oi 
century. 

Without rapid progress 
smallholder agriculture tbre 
out the developing world, 
McNamara concluded, there 
little hope of achieving :« 
term stable economic growt 
of significantly reducing 
levels of absolute poverty. 


Kenyatta pleads for th< 
Third World 


Australia to end link 
with South Africa 


BY JOHN WORRALL • NAIROBI, Sept 24. a more fundamental crisis than provide for the transfer oF 

- . „„„„ ■ monetary reform facing the inter- resources for developmen 

AUSTRALIA IS to end its 1974 alternative arrangements national community, “ namely poorer countries and thus 
partnership with South Africa in would be made for South the economic and social develop- rh e growth of global trade 
the International Monetary Fund Africa’s ■ representation. The ment of the peoples of the Third -m.® African delegates 
and World Bank. The break will present arrangements, he said. World.” emuhasisinE that care shoul 

come in September next year. would continue until then. He added "the responsibility ^en to ensure that the 

The Australian Treasurer, Mr. 4 Discussions on this issue have 0 f this meeting is great. The can effectively enforce the *g 
Frank Crean, said here to-day: token P*®®® “ Na TF.Hi whcre the whole world Is watching. This is mies for all countries, devel 
“The Australian Government bas World Bank and IMF are meet- not because many people under- ^ developing, those in & 

expressed the wish to reconsti- Between Mr. Crean and Dr. sta nd the details of what you are those in surplus. The: 

tute the group of countries Nicolaas Diedenchs, the South discussing, but because the world also a strong move to co-ord 
which combine with Australia to African Finance Minister. looks to you to find urgent solu- these issues with other dev 

elect executive directors to the Dr. Diederichs, it is under- tions to the .problems affecting j ng countries at Group o 

Boards of the International stood, has agreed to the* Austrar their daily lives.” President meetings, which brings ■ 

Monetary Fund and the World lian statement being issued. But Kenyatta urged the bankers to together with Asia and I 

■ Bank. Apart from Australia, this, he could not be contacted this adopt Kenya's.motto “ harambee,” America. • 

consists of South Africa, New evening for comment on the new, which means “ pulling together.” Much of the tone of At 
Zealand and, in the case of the and possibly awkward and em- ■■ What the Third World expects pressure comes from Mr. Rj 
F und. Swaziland and Western barrassing situation which con- from this conference, held for McNamara, World Bank I 
Samoa.” fronts South Africa’s association the first time' in the Third dent who announced a 

Mr Crean said that when the S?** 1 toe World Bank and the World, is a strong move towards yesterday for the developme 
nezt election of executive direc- IMF ' South Africa now has to the mobilisation of the world's poor nations, including tbe a- 
tors takes place in September “ ■ °^“?i lrt,,er " and ^ re S2*! pe “ for development. of S22m. to poor nations oi 
.. may be difficult. This is seen strongly in the five-year period. 

Drafting of 
U.S. trade 
Bill near 

completion **-■*- **.** 

THE W uT™o™ e N wS PROFIT MARGINS FALL. LARGE ORDER BACKLOG ' 

Means Committee hopes to finish ' _■ _ 

writing a far-reaching trade Bill PROVIDES GOOD BUSINESS PROSPECTS 

this week, although several major 

obstacles remain. '.••• ^ 

draftinH^the^Bn^bv Friday® T^Annual General Meeting of the American partner,. M. W. abroad is also being exhausti ' 
uridthe aSine committee ch:2r- DlDlER-WKRKr: AC was W.u_ m Kellogg Company was severed, as examined. However it - ... 

SJn RenresentSve ^Ullraan ws ® fib * de “ ,? n . 19th 1973 - P° lic y changes in the American expected that next yeart t- 

M^UUman hoSs the BUI ttien ? nd th ^ fo “? wa,B ? re ®J tra ? s company held out little hope that over for the Company will rr 

can cleared by the hS 2 5? 1 ? addre “ a cootinuation of the partnership DM 420m., and DM 520m. for v 

Rules ComSStee 3 tiSe tor ™ be worthwhlle ' Group V althou 8 b “, the fa& ‘ 

full House to start considering LSwSSd Smaller members of the Group current imponderables no e 

it the week of October 17. KVJbLS Preset achieved a ^5,^ of succes £ estimate can be made. 

Basically, the committee- y . whilst the coking plant. Europe's p™*. ^ 

approved measure would give nr Ri rao « modern, which Didie r Profit and Dividend :• 

President Nixon much of the “CIS Engineering had installed during As previously mentioned, it \ 

trade negotiating authority he is the ®P ri “e at Osterfeld in th$ not possible to make an allr 

seeking. It would, however, place hJrtpr than Ruhr * wa8 successfully brought ^on to open reserves this 3* 

some tighter standards and more into Production. During the V* e net Profit for the }£ g 

Congressional checks on. the U.S. ^17 autumn of 1972 the company including a balance S S 

trade negotiators than the Nixon ?“L y *' 7 JfJL *' s*™™* an order from Taiwan P M 277.146.58 brought forv§ £? 

Administration would like. , ■*? tory \, domestic and f or chemical plant worth some from the previous 

There are a number of sticky {JJJ™**®®;! ^ a d de w ®^ mor ® DM S4m. An.Srder from South amounted to DM 7,007.1 75 ittr 

issues yet to be resolved by the “ad not beep pos- Africa for three batteries of was accordingly proposed l 

Ways and Means Committee. S.*!! 0 ® 0 ! JJ coke-ovens and by-product plants distribute a dividend of 10 Lg?’ 

however. The most controversial J™ worth about DM iintu f«tinv»d S® Dt on the share capitalf^i^, 

probably u whe\ber to give the “ere bad been a trade recession “• dm 68m eauiTOlents^*# i s- 

President authority to grant J n iron and steel, Dldieris .As far as the export of refrac- dm 6.800 000 00 and to 
favourable tariff treatment to j a FSest sectoi\ and capacity had J®™ 98 was c ? ncer ? ed - however a forward the resultlne balan^^^^ 
Communist nations, lain idle in other smaller sectors. la rger number of orders on un- dm 207 174 asf 8U Th*® ntnnrt^ 


BY JOHN WORRALL 

AS HARD-HEADED Finance 
Ministers and bank officials filed 
into the Kenyatta Conference 
Centre here to-day for the 1973 
World Bank and IMF meeting, 
they were greeted by hundreds 
of African dancers. Financial 
faces relaxed and some snatched 
fiywnisks and joined in the danc- 
ing as the banging drums and tbe 
women's cries hammered home 
the fact that they were meeting 
in developing Africa, where 
people are close to an often un- 
friendly soil, and aid from the 
rich world is desperately needed 
for survival. * 

This message was rammed 
home by President Kenyatta, 
opening the conference, who put 
in a firm personal bid for more 
development aid for the whole of 
Africa, which to-day he was 
representing. He said there was 
a more fundamental crisis than 
monetary reform facing the inter- 
national community, “ namely 
tbe economic and social develop- 
ment of the peoples of the Third 
World.” 

He added N the responsibility 
of this meeting is great The 
whole world Is watching- This is 
not because many people under 
stand the details of what you are 
discussing, but because the world 
looks to you to find urgent solu- 
tions to the .problems affecting 
their daily lives.” President 
Kenyatta urged the bankers to 
adopt Kenya's.motto “ harambee," 
which means “ pulling together.” 

■ What the Third World expects 
from this conference, held for 
the first time' in the Third 
World, is a strong move towards 
the mobilisation of the world's 
resources for development 
This is seen strongly in the 
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African countries' decisioi 
appoint one spokesman to 
sent a common stand for 
entire - contractu at future 1 . 
mgs of the IMF. This dec 
came from a Nigerian prof 1 
and follows tbe Latin Ame 
practice. 

African countries, in woi*,- 
out their position, have t ; • 
into consideration the fact ; “ 
whatever proposals they 1 
will have to take accoun . 
European and American 
tions. The 3S African cour ij 
are putting in three paper’* 
the conference. One. on i 
national monetary reform, s 
African problems and aiir 
giving a weapon to the V 
Bank president in bis figlr 
increasing development aid 
the rich countries. They aj 
that any new system si 
provide for the transfer oF 
resources for developmen 
poorer countries and thus 
the growth of global trade. 

The African delegates 
emphasising that care shoul 
taken to ensure that the 
can effectively enforce the *g 
rules for all countries, devel 
and developing, those in & 
and those in surplus. The: 
also a strong move to co-ord 
these issues with other dev 
ing countries at Group 0 
meetings, which brings ' 

together with Asia and ! 

America. 

Much of the tone of Af 
pressure comes from Mr. Ri 
McNamara, World Bank I 
dent who announced a 
yesterday for the developme 
poor nations, including tbe a* 
of S22m. to poor nations of 
five-year period. 



“European”'to heady tropical and there are 
no earthquakes or hurricanes in Brazil. 

Its spontaneous cheerful people offer 
hospitality to all races and creeds. 

Brazil is a new alternative for investment. 
and provides incentives for incoming- 
foreign capital. Profit potential is high and 
the labour force is exceptionally versatile^ 
Brazil,- finally, means more marketin g 
alternatives. Industrialization is accelerating 
rapidly and needs machinery, equipment 
and raw materials of all kinds. In 1972, 
imports totalled US $ 4.200 million and 
Brazil’s purchasing power is rising significantly. 

This is a market of 100 million people, 
growing at 2.7 per cent per annum - a happy 
hunting ground for any salesman. 

These are all good reasons why you 
should learn more about the Brazilian 
“economic miracle”. This is as good a time 
as any to talk business, and meet with new 
trading partners. At Brasil Export 73. 


DIDIKR-WERKE A* 

WIESBADEN, GERMANY 
(Refractories and Engineering) 
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authority to grant } n ^ro* 3 “<1 steel, D Idler’s As far as the export of refrac- dm 6.800 000 00 and to cjr foffit c lL 

tariff treatment to !•!*“* sertw, and capacity had was concerned, however a f 0r wardtheresultlne halancl^Sf* 

nations, lain idle in other smaller sectors. la rger number of orders on un- nw 207 i7*i‘» e 'rhL® Si 

-v, iri.ninn.F The tr adi ti ona 11 v ctrnm> pvnnrt remunerative terms hart tr. ha /' -r 3 - l|, e report, B? 
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ffor TRADE 

B FAIR 

A NEW BUSINESS ALTERNATIVE 

Great Ccntcnmy Halls 

Brussels, Belgium - November 7 to 15. 1973 

Further details: Brazilian Embassy. 

Commercial Section, 15 Berkeley Street 

London W !.\ 5 AE 

TeL 221. Read 499.6706 - 499.1533 

Brasil Export 

6, rue Cardinal Merrier - Bruxelles 1 
Tei. 13.64.80 -Telex; 02-22062 


Saturday was sworn in as U.S. ousmess was adversely affected accepted in order to keep tradi- forward bv thi 

Secretary of State, is expected ^ ^he increasing instability on Sv? a * marketing outlets alive, adorned. y Boar “ ’g 

to appear before the Ways and *9?,^ international market. policy cannot continue for f??. . 

Means Committee soon to argue Ur. Bieneck emphasized that l° n 8 as onerous tariff rates and Supervisory Board 

for this provision. Most panel larger export surpluses could not uncompetitive terms resulti ng { Aufsidhtsrat t 

members, however, believe it . is cloak the fact that German goods l*?™. foreign exchange uncer- Heinz Osterwind Fr ankf i 

unlikely that Dr. Kissinger will were berom ing less competitive, tainties would mean that DID EBR Main. Chairman- Dr -Ins ' - 
persuade the committee and the and he felt that adverse credit w ° uW he gradually obliged to Edmund A Bieneck. WiesbatS 
provision may be dropped conditions, inflation and in- abandon the export of refrac- Deputy Chairman- Dr Dr-1‘ 
altogether. ,w Ul f only be remedied, lories. Fritz Harders, Dortmund; F 

If left to a vote, a dear and possible Irreparable damage Prosnerfs LichtenberK. Frankfurt /Ml 

majority of the House probably [o the economy avoided by grant- ■ ~ • Dr. Felix S Alexander Prent' 

would accept a motion by Repre- i°?. wage increases within the “*0 "lore encouraging climate FranWurt / Main nr 

sentative Charles Vanik that »>rait of productivity and by the end of 1972 Wilhelm Winteretein Munich . 

would grant this most-favoured- adoption of an export promotion rontmued into early 1973 in the „ terstein, tttzni 

nation trade status only to policy similar to that of France. two ^"riaions of the Com- ^nipi oyees' R&prresentatx 

nations that have a free emigra- Britain and nearly every other S 113 j oosiAos®- In spite of re- Werner Girke. Gfittingen; K 

tion policy. Both the Admini- industrial nat'nn v UC if- sa es for Di Ebt storage “® inz eL Grilnstadt; Siegfr 

stratlon and the Soviet Union Rpti»w heaters, the more traditional Thennhauser, Duisburg-W . 

find this restriction unacceptable, Canital investmant nn w nna . - nes . of business werp show- beimerorL 

so the easiest course for the head? were cufS.n^P ,ng W of revival. However, * _ k A 

committee may be to delete this coaSioS but noirminv overh f ads J w « re continuing to of Management f 

section of the BUL . CStsLmS both SSW”? ^ number ^ « fVommli 

Another major Issue still con- declined. Montes wiattm tn ha e t0 ^ in line DipL Kfm Dr iur Mar 

fronting the Panel ^ just how orders eccrated in lSj*«5 SSraiw wh?ch JiSrSSS? 4 *? ' ^ ck ChkiraM; Hdi^ 

5Sf 2 2SH- ^E-S.5 £5 

Sb^'thrs/cS 1 ''^ "«"'<*■ — ss wit.. “T : Dr - i "*-’ Ha “ 

reduced by 50 per cent and that 

any tariff currently at a 5 per 

cent or less level automatically : — 1 - - 

could go to zero. Dldier-FIgures 1963-1972 in DMm. 

But the Administration wants _. _ . , W* 3 1964 1965 1966 1967 1968 iqkq 1Q - ft 1Q7? 

wider authority to enable it to |bare Capital 48.0 54.0 60.0 V 63.0 68.0 . 68 0 ran S r! l Sa S 

cut tariffs more drastically. S? 8 *™ 24.1 29.5 32.1 33.1 39.2 39^ 392 Is? ff? Ji? 

Administration officials are - && .41,8 56.4. . 57.1 56.0 55.5 fill Si «2i 

seeking a provision that generally f^SpatJons 18^ 19.4 23.4 26.9 41.7 49.5 52 7 i w t W 4 

would permit the UA to reduce Net Profit 7.1 9.2 9.6 8.4 8^ 9.5 9 a SI oh « ? • 

its tariff level on a product to turnover 230 - 253 282 308 364 400 46! are 405 

the highest level prevailing in Turnover 297 308 343 365 404 435 499 Jig JJi JJfi 

(AP-DJ)^ 0nS Copies of the fall report can be obtained fTOm Seafax Ltd^2, fcie Mall, EaU^ London, W5 2PJ. 


Share Capital 48.0 

Reserves 24.1 

Fixed Assets 39^ 

Participations 18^ 

Net Profit 7.1 

Turnover 230 

Group Turnover 297 


Dldier-Figures 1963-1972 in DMm. 
1963 1964 1965 1966 1967 1B« 


Jm 1970 1971 
So? ■ £■! ®*° 68.0 6&0 

39-2 39J2 39.7 41.7 

JJ-® 2f 81-1 68.1 66.2 

41.7 49.5 52.7 56.1 52.9 

S£ 96 w.o 9.0 

400 461 447 419 

404 435 499 519 501 


qopies of the full report can be obtained from Seafax Ltd* 2. ’ftie Mall, Ealing, London, W5 2PJ. 
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Czechoslovakia in the throes of normality 


By DAVID LASCELLES, East Europe Correspondent, recently in Prague 


. [TE the crude-boards that 
up to keep people away 
Tan Falach’s grave on the 
jmiversary of the Soviet 
>n, Czechoslovakia is now 
ly back to normal. • The 
y’s leaders have begun to 
in speeches this summer 
le crisis of 1968 has been 
me and normality re- 


1 pleads 

orid 


rraality.'* of course, lies, 
eye of the beholder, anti 

iims made by Jdr. 1 : Gustav 

. and his eolleagifts may 
different meaning' to wfts- 
i. But besides their 
s implication ^thar ; all ves- 
if the Dubcek. -era have 
rwept aw^\and. -replaced 
thodox. communism, the 
also suggest: that the 
• regime ncrJonger feels 
•ned to the ".extent that 
s a special justification to 
The question, now is 
■r Czechoslovakia,- . 'given 
d of public 7 acceptance 
more confident Govern-, 
is finally Jn.'.'a' position to. 
ip with the progress; both 
lie and political, that' has 
nade elsewhere in JEast 
) during, the last five 


ceptance 

it should have taken so 
3 achieve normality has 
ss to do "with the diffi- 
of re-establishing full 
il control — ? which was 
y accomplished -t— 1 than 

OINTMENTS ^ 


: with, winning acceptance at 
- home and abroad and dis* 
, entangling the large number of 
! economic reforms introduced 
‘ by the. liberals. 

With • the benefit of . hind- 
sight, the Czech public has 
moved from grudging toler- 
ance. ;to the realisation that it 
.was futile ever to have expected 
■the. Prague spring to last. 
Indeed, it is quite common in 
. Czechoslovakia these days to 
■'hear Dubcek condemned by his 
former supporters for the "way 
he; handled the reforms. .And, 
resignedly, -most people have 
-turned to pursuits other than 
politics to enrich their lives. : 

The exceptions have been 
among the intelligentsia, though 
even' here the Government has. 
been able to mount a concilia- 
tory campaign with some 
success. .Although no official 
figures are available, it is now 
reliably, .estimated that 90 
members • of the 960-strong 
Dubcek era .. .-Writers’ Union 
have 'jollied, -the recently re- 
constituted union. One reason 
may be . the dropping of the 
requirement that “ reformed ” 
Writers issue public recanta- 
tions, though a spectacular 
exception was - ,‘Dr. Miroslav 
Holnb, a biologist . and poet 
who- had; signed the 2,000-word 
Manifesto on Human Rights. In 
a public statement Dr. Holub 
recently renounced his former 
views and condemned critics of 
the present .regime. 

, An official figure that u avail- 
able is Communist Party mem- 
bership. This is currently given 


as 1.3m., or 10 per cent of the 
population, a level comparable 
with that in most other East 
European countries and nearly 
double that of the Soviet Union. 
In addition, there are nearly a 
million. Young Communists and 
about & million pioneers. If cor- 
rect these figures show that the 
■party has 'been successful in 
replenishing its depleted ranks, 
though many people must have 
joined knowing that they would 
miss out if they stayed away. 
There are still occasional 
reports of people losing their 
jobs, which suggests that the 
pressure to conform has not 
slackened. 

Far-reaching 

The task Of clearing away the 
Dubcek economic reforms has 
attracted less publicity than the 
political normalisation, but Has, 
in its way, ' been no less far- 
reaching. The re imposition of 
central, planning and control is 
now complete. This has entailed 
an enormous amount of reorg- 
anisation and new legislation, 
including the drafting of new 
statutes Jor organs like the Com- 
mercial- Bank and the restora- 
tion of a monopoly in foreign 
trade.- “ . 

But the Government’s trickiest 
job has been to eliminate the 
price patterns that evolved 
during the market-oriented 
reforms of the mid-1960s and 
impose a pattern conforming 
more closely to new economic ' 
and social policies. The Govem- 
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Dr. Gustav Husak 


ment bad frozen prices after 
the invasion and only managed 
to get round to unfreezing the 
last of them this summer. 
Although the new structure 
saw most food and catering 
prices go down and’ luxury 
items go up. Czechoslovakia 
had been seething with 
rumours for weeks that Mr. 
Husak was planning to increase 
the prices of many household 


products and, worst of ail, beer. 
The rumours, which illustrated 
how little the people trusted 
their rulers, became so rife that 
the Government was forced to 
issue denials. 

Much is made of Government 
gestures like this year's amnesty 
for illegal refugees, but there 
have been no pnblidy announced 
steps towards internal liberali- 
sation, even within the kmits 


normally permitted in East 
Europe. There has. however, 
been a degree of covert liberali- 
sation over some cherished 
rights, like navel. The consular 
departments of western 
embassies in Prague are now 
reporting a spectacular growth 
in applications for visas— and 
applications are only made by 
people who have already 
obtained permission to leave 
Czechoslovakia. Most of the 
growth has been in group — 
therefore supervised — travel, 
but the number of individual 
travellers is also increasing. 

There has also been a marked 
improvement in the standard of 
living, though quite how it has 
been achieved is something of 
a mystery. The Governmept 
denies that the people are being 
bought off with consumer goods 
and housing and claims, 
ironically, that much of the 
present prosperity is due to 
Investments made before it 
came to power— in other words, 
by the liberals. 

Trade policy 

The picture of the economy 
presented by official figures 
shows an emphasis on heavy 
industry, chemicals and glass 
and china, all of which are 
growing at over 8 per cent, a 
year, reflecting the Govern- 
ment’s foreign trade policy of 
developing selected manufactur- 
ing sectors with good export 
prospects. By contrast, the con- 
sumer goods industry is growing 


at only 4.9 per cent- and food 
processing at 5.4 per cent 
Similarly, consumer goods only 
account for 15 per cent, of total 
imports while officials estimate 
the country could afford to raise 
the figure to 25 per cent But 
the material prosperity is unmis- 
takable, and one possible reason 
is that Russia has deliberately 
reduced its orders to console the 
Czech public. 

Living standards are also 
being helped by the flow of 
new housing at a rate of 100,000 
fiats a year (though accom- 
modation in Prague is still 
critically shorn, and increased 
social benefits and payments. 
Wages are also rising, though 
not much above the East Euro- 
pean average. A new type of 
loan to help young married 
couples was Introduced on 
April 1. Within three months 
the equivalent of £26m. had 
been taken out. 

There is also uncertainty 
about how the Government is 
financing these improvements. 
Mo loans similar to the ones 
granted by Russia to Poland 
after the 1970 riots have been 
announced — though that does 
not mean there has been no 
direct help. But the compara- 
tively smooth growth of pro- 
duction seems out of proportion 
to the sharp and visible growth 
of wealth. Mr. Ota Sik, the 
man responsible for economic 
matters under Dubcek and now 
in exile, claimed recently in a 
Vienna newspaper interview 
that the Czechoslovak boom had 
no solid economic foundation. 


He argued that money which 
should be going into capital 
investment was being used for 
pampering the public and that 
these distortions would soon 
make themselves felt. 

But though hard-liners still 
loom over the Czech scene, 
reminding people that they can 
be thankful for Mr. Husak's 
.moderate line, the eyes of many 
Czechoslovaks these days are 
directed not at Prague Castle 
but at the Kremlin whence the 
ultimate command must come. 
Meanwhile, though, the West's 
demands at thp European 
Security conference for greater 
contacts between East and West 
are important to the Czechs who 
have fallen behind the general 
East European movement 
towards economic reform and 
liberalisation as a result of their 
crisis. Neighbouring Poland and 
Hungary, for instance, are 
experimenting with economic 
decentralisation and have even 
partially abolished censorship, 
steps which have sparked pub- 
lic interest in a way that con- 
trasts sharply with apathy in 
Czechosl nva kia. 

The Czech Government is 
aware of this. Speeches refer 
frequently to the need for crea- 
tivity and innovation, particu- 
larly in industry and in the 
party. But the Prague Spring 
was evidence that if a govern- 
ment wishes the people to be 
creative, it must itself be 
creative, though this lesson 
is one which Mr. Husak and 
his colleagues are understand- 
ably reluctant to learn. 
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! LUC. The appointment follows 
I the decision by the German based 
f parent company, Gardena GmbH. 

: to market direct to the UJC in- 
. stead of through an agency. 
i , - ' ' ★ 

Mr. William Griffiths of the 

* Hartford group has been 
; appointed director of general 
1 underwriting for the EXCESS 

GROUP and Mr. Peter Genie has 
become director of claims. Mr. 
i Jeffrey Sloeombe has been made 

• accident/, line of business, man- 
; ager. 

Mr. Thomas Mnieah.r has been 
. appointed manager of the London 
office of- Allied Irish Investment 
. Bank which will open next month. 
r He was previously loans manager 
: at the Bank's head office in 
Dublin:'..' • 

Mri. R. J. Davidson has be on 
appointed, a director of ESTATES 
AND GENERAL INVESTMENTS 
and has also joined the Board of 
its two subsidiaries Eagil Trust 
Company and Unitholders Provi- 
dent Assurance. 

* 

Mr. R. W. Hobbs bas been 
appointed a divisional director of 
the building division of JOHN 
LAING CONSTRUCTION. 

k . 

Mr. Anthony Roper has been 
appointed company secretary and 
group accountant of BRITISH 
AND CANADIAN INVESTMENTS. 

Mr. Bruce Moyle has been 
appointed chairman and managing 
director of H. J. GREEN A- CO, 
a subsidiary of the PHlsbury 
Company of the U.S. He succeeds 
Mr. Grahame Francis who has 
taken up a position in the U.S. 
within the group. Mr. Janies 
Jensen has become marketing 
director of H. J. Green. 

Mr. J, Grey, a director since 
lMT oFthe Bowey Group, has 
retired. 

*, 

. Mr. IL G. Thompson will Join 
the Board of BAIN DAWES (Re- 
insurance Brokers) from October 
.1 as managing director. He will 
continue as - a director of Bain 
Dawes (International) until 
December 31. 

'• Mr. Stephen L Finch ha s be en 
elected chairman, of the STEEL 
CASTINGS RESEARCH AND 
TRADE ASSO CATION. He is' a 
director of the Weir Group. 

Mr. Brian Goldsmith, formerly 
sales . manager of REINFORCING 
BARS (BLAYDON), a Somag 
Group company, has . been 
appoointed to the Board as sales 
director. 

■ . . . jf. ■ '- 

Mr. R. A. Wall ' has 'been 
appointed managing director, and 
Mr. M. Martin' (secretary)- and Mr. 
R. A. Calmer (sales manager) 
have been- appointed . directors of 
KEMTRON -INTERNATIONAL 
with -effect from ■ October 1. 

★ 

Mr. J. P. Matthews, who' was re- 
cently appointed managing direc- 
tor, of John Lewis, -Oxford Street, 
has resigned from the Board of 
SUBURBAN AND PROVINCIAL 
STORES, a subsidiary of John 
Lewis, and Co. Mr. R. D. R. 
Probe rt. who was the John Lewis 
Partnership’s central buyer of 
girts until his retirement, has also 
resigned from the Board. 

★ 

Mr. Coiin. Bush, general 
manager of SEABOARD 
PIONEER TERMINALS, has been 
appointed to me Board and • be- 
comes -managing director. The 
company is jointly owned by 
Roed International and Seaboard 
Shipping Services. 

★ 

Mr. J. Stuart Hanson has been 
appointed by MIDLAND CATER- 
ING as a director for its North- 
ern Division. Mr. Edward 
Clcszkowski bos been made a 
-director for the South of Eng- 
land, 

•k 

Mr. Cars ten Halvorsen has 
been appointed managing director 
Of AMCEL CO. SCANDUCAVLA 
following the move of the Euro- 
pean managing director Mr. 
Lawrence F. Bond from Scandin- . 
avia to the new Amccl heed- 
quarters in Watford,' England. 
Mr. Gcoxg Jansen has become a 
director, of Amcel Watford - in 
addition to bis pr es ent director- 
ship of. Amcel Co. Scandinavia. 
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The new 'A’ Series 

Light Truck Range. 
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For too long there's been a gap in the 
range of trucks you can buy. It lies between 
3-5 tons and 5-5 tons GVW. And it could be a 
gap in your business. 

Now Ford has filled that gap. Not with a 
one-off special, but with a complete Light 
Truck Range. Look at the selection it offers. 

- There’s an 'A 5 Series Integral Van with . 
dozens of body and door variations, a Float, 
a Tipper, and an Artie (at 6*5 tons GCW). 

Plus a Chassis Cab, Chassis Windshield and 
Chassis Cowl. Plus specials, to order, from 
bodybuilders. So you’re bound to get the truck 
that meets your needs exactly. Some models 
have 14" wheels, some have 16 ". Whh a choice of 
: four engines, four wheelbases, a 4-speed gearbox 
with synchromesh on the top three, or optional 




4-speed or 5-speed all-synchromesh gearboxes. 

All these models are designed on truck . 
principles. And they’re built tough, the truck 
way. To do a truck’s job. But they ride and 
handle like a car. And they feel as comfortable 
as a car inside the super-specified walk-through 
cab. All this and no HGV licence, except on 
the Artie. And remember Ford prices 
include delivery (excluding Northern Ireland). 

To discover which Go-Between is right 
-for the places you need to go between, first fill 
in the coupon. Then go along to your Ford 


gearboxes. Truck Specialist Dealer for advice. You’ll easily 
truck . spot the ‘A’ Series. It goes between the Transit 
le truck and the T)’ Series. Send the coupon to : 
e and Ford Motor Company Ltd., Dept. 75, 
lfortable 40 Berkeley Square, London WiX 6 AD. 

k-through j ^ 

ept on ! Please send me post haste the fullest information on 

} the timely new ‘A’ Series Light Trued: Range. 

’ T . | Mail to: Ford Motor Company LtcL, Dept. 75 , 

Ireland). | 40 Berkeley Square, London WlX 6 AD. 

■P**. 1 Name 

, first fill 

Ford Company 

I Address 

} Position in Company 

. I Registered in England No. 235446. _ 

I Registered Office: 83 Regent Strea, London WiRfiAR. 
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BUSINESS OPPORTUNITIES 




funds available now 
at prime rates for major 
developments 


Contact Britain's leading 
finance consultants 


PETER 6. HIRSCH & GO. LTD. 

15 Berkeley Street, 

London Wl. 

Telephone 01-629 5051 
Telex 2837 4 


BEAT STEEL 


SHORTASE 


With these Drills Md Fixing* baiow 
mid 1972 Manufacturing Coal. 
Caroide Tipped " Hammer ” DrHto 
— "A” Tiatr 

Carbide Tipped Unleerul DrIUs 
Toothless ■' Crop-In *' Anchors U. 
• is -i BSW 

Cast-In Sockets and SSW 
SuDStjntUI quantity CKh category. 
Offered ontv ip cojnpMg lots tor 
Immediate ddirerr sublect .to odor 
sale. 

Cllfford-smlUi and 5on LU„ 

62 Surmiagdaic Road. 

Chum. Sunny 


New annual 
review of 
mineral 


statistics 


Of INTEREST TO FOOD TRADE 
PRIVATE LIMITED COMPANY 
Registered L9S0 

Trading subsuirbilly in Quality 
Import*- Current Nett Asset; £42.000. 
SEEK5 TAKEOVER AT VALUATION 
ONLY. FAMILY OWNED BUSINESS. 
Age reason far disposal of very sound 
concern. Bearing any investigation. 

References given and required. 
£n«iir/ca to: 

CRAMPTON. SOOSY * EASTGA7E, 
Chartered Surveyors. 

Halifax Buildings, West Gate. 
Mansfield. Tel. 2571 7/B. 


ADVERTISER 


actively engaged in residential 
ment would ilka 10 hear from a 
merchant b*nk.finjncler;inv«tor In- 
terested In the formation ol a Joint 
corowry or similar arrangement to 
take advantaoe of dealing situations 
in relation to developable lend. All 
re biim in strict confidence. Please 
write Bo* E.1237. Financial Times. 
10. Cannon Street. ECap «®Y. 


FOR SALE 


I Wf%J 1 Wm%\i li 


AMALGAMATIONS & INVESTMENTS LIMITED 
LICENSED DEALERS IN SECURITIES 
36 Chesham Place, London SWtX 8HLTeb 01-235*551 


Doing Business in Germany? 

Intra Management Consultants can help you 1 
Intra is a German full-service consultancy wich international scope 
of service and comprehensive coverage of management activities in 
a wide range of industries. 

To the NEWCOMER we offer brief market assess ments/detailed 
market investigations, identification and selection of agents or 
distributors/ joint ventures, on-the-spot implementation of marketing 
concepts, industrial feasibility and location studies, setting-up of 
local production/ plant layout, etc. 

To the ESTABLISHED company we offer assistance in production 
administration, marketing, personnel and financial control. _ In 
operating assignments we actach highest importance to the achieve- 
ment of tangible results and. wherever passible, make not only 
recommendations and develop systems but also assist in their 
implementation. 

All our consultants are engineering and/or business professionals 
and fluent in English. 


For further information contact: 


INTRA-UNTERNEHMENSBERATUNG GmbH 
4 Dusseidorf 1 Scheurenstr. 1. Tel: (0211) 32J35.85 


ENGINEERING COMPANY 
IN NORTH WEST AREA 

Convenient M6 Motorway connection 
Specialising in the fabrication of: pressure vessels, 
tanks, hoppers, bunkers and general engineering 
plant 

Turnover approximately £750.000 per annum with 
excellent potential for expansion. 

Full Order Book. 

Net Asset Value — £150,000 

OWNER RETIRING 

Principals only apply in writing 
particulars to: ’ 

Mr. Harris, Solicitor, 

19, Park Road, 

St. Annes-ou-Sea, 

Lancashire. 


for further 


A- private company operating in the field of engineering materials 
would like to cake advantage cf its current trading position and 
management experience to expand its present facility by moving 
out into ocher similar fields. 


Companies involved in producing tungsten carbide, industrial glass, 
industrial plastics, hard metals, electronic components and glass to 
metal seals would be of interest. Companies with interesting 
products which serve the textile industry or toolmaking would 
also be considered. 


All propositions will be considered in the strictest confidence by 
she Managing Director. Write Box E.1235. Financial Times. 10. 
Cannon Street. EC4P 4BY. 


FOR SALE . 

SUBSTANTIAL AND PROFITABLE MANUFACTURER 
OF HIGH PRECISION, MASS PRODUCED 

AUTOMOTIVE PARTS 

NET ASSETS APPROX. £1 MILLION 


Principals only. 

Write Box E.1249. Financial Times, 10, Cannon Street, EC4P 4BY. 


PRIVATE INTERRSTIOHAL MEAT COMPANY 


with sales of £50.000.000 and pre-tax profits of in excess £1,000,000. 
wishes to sell percentage of equity to public company, with the 
object of providing mutual benefits. 

Write Box E.1248. Financial Times. 10. Cannon Street. EC4P 4BY. 


WANTED 


Established manufacturing company wishing to diversify, seeks to 
acquire control in a business in rhe West Riding of Yorkshire, with 
a turnover of up to 1 million. Money available for expansion. 
Write Box E.1245. Financial Times. 10. Cannon Street. EC4P 4BY. 


INDUSTRY FOR SALE 


Swiss industrial company of high repute wishes to sell one of its 
departments now secondary. This department is developing, sub-, 
contracting manufacture, and selling a line of products of brand' 
well-known since 1940 for which there is an important .market. 
This industry requires simple technical knowledge and. it. may. be 
transported immediately anywhere. This industry wquld.suit: 

— smelting, sheet-metal or any metal industry wishing to enlarge 
its activity by purchasing a line of exclusive products . 

— anyone wanting to start an individual business. 

To deal Swiss Francs 500.000 — cash is required. This amount covers 
particular fixed assets and stock of goods. 

Apply: H IB-47 49 PUSUCITAS CH-1211 Geneva 2 
No intermediaries please. • 


ConMitially:.. 
iverlvour debtors into cash 


awTAcr-Confidential Invoic&Discounting Ltd 

P.0lBck 400 Brighton BN14HT Phone: 027366709 


COMPANY NAME FOR SALE 

COMMON MARKET DISTRIBUTORS LIMITED 
Non-trading. Share capital £100. 


Ters for Company, seal, etc., to Box E.I236. Financial Times, 10.- 
Cannon Street. EC4P 4BY. 


ELECTRONICS FACILITY AVAILABLE 
Exceptionally well-equipped small factory and full electronics 
laboratory, including audio-testing equipment, metrology laboratory, 
high precision engineering capability. Highly developed R&D 
expertise. Location West London. Seeks contracts^-p reduction, 
research, development. Write R. K. Dundas Ltd., 190 Campden 
Hill Road. WB. or ring R. M. Frais. 01-229 6267. 


licence 

FOR 


ir 'automatic Car Park- 
system available, 
■nted and tried. Write 
E.1247, Financial 
es 10. Cannon Street, 
P4BY. 


r 4 1>|| l (grilled Cororiarh?& L36 | 
5* 11 Lsfc.SO Ind. VAT. l 

hurt “on Llm.wd- 30 Clt, Rom. , 

IcAlVC W 6 WRIT 6 RS. t»g»rjr • 

UraUKAs 


NEW! 

PROPERTY BARGAINS 
IN EUROPE! 


Shop pend* in Brussels? Hoi-day 
homes >n rhe South of rrantef 
High-yield offices In Frankfurt? If 
you know where to look there are 
real opportunities in Europe . . ■ »*r. 
Far From Phase Two! The new 
European Property Letter tells lust 
where to find them, explains how 
to operate abroad, even how to 
locate the finance. Free trial . . . 
details from 

Dept. ID. 

European Property Letter 
« Upper James Street. 

Lotvloo. W.1 . 


™ "u&rssr S53SS.. i 


S^rJd Ortere "Snor N.V„ P.O.J 
0321 - Amsterdam, ohone 020-1 

«“iJd proT Mounts. *11 Iwjs. 

SW. 

INVESTIGATIONS with die- 
k Conftdenfal «W document*; 

Write Bo* E1Z50- JkwncJa. 

10 Car" 1 0,1 St.. EC*P 
Property company waning to 
» looking «or acquisitions In 
6 ~iH Substantial amounts ara"- 
ir right proposition, ail replies 
tetest conhdence. — Write Bc« 
financial 10 Cannon 

DNALLY fl RCGlSTeH=D PERSONS 
i.ino Mediant office ariomma- 
no to expand tneir activities 
tneir existing sphere are 
an interest m an un 5?5 :5 £2 
6*clu«« product accepted by 
notion*?. «mnan«« avadabte on 


FINANCE 

FOR SPECIAL SITUATIONS 
Corporate finance raised additional 
to existing arrangements Companies 
faced with problems of «£"■« 
turnover or new projects of 
interest. Phone or write 01-248 BW8 
Indemnity & F«aa» 

HiUgi'c House. 1*. Old 
London* EG4 7HS. . 


ATTENTION 


companies Interested in the Australian 
market in soft furnish, ngs and/or 
Manchester either on an export bash 
or with a view to setting up their 
own manufacturing, marketing and 
distribution companies, leading Aust- 
ralian executive will be ‘ In London 
from 6th to 28 tb October and will 
be happy to discuss the marker situa- 
tions In Australia including suth 
detailed knowledge as total marfcoe. 
market shares, distribution, leading 


store groups, advertising and promo 


non. interested parties should write 
Bo* B. 1246. Financial Times. IQ. 
Cannon. Street. EC4P 4BT. 


■ eakv ROOFS, gutters, walls, tanks? 

ttitaet me Waterproof* no Experu- 

Pushes and R«l"» .UfeMA ?<**■ 

ts*Tf2s£ ffsrTr&nS: 

Street. EC*P «Y. 

«ss3 

Times 10 Ce'tno' 1 atr**L ECdP dBT. 
itiorial companies awiac-j AVAILABLE- Business and 

Tsar fssa n^i "Sriw a 

fsa^arc*. u%:j st - 

L COMPANY in Provincial 
excellent office aecommo- 
like to hcar lrnm 

reaulrlnl renresenutlon. 
obvious facilities available 
XllfMA Anything eon- 
hut preference given to lane, 
insurance, finance and cater- 
Bm E12A3. Financial 
Cannon Street. EC4P fBY- 
Loot EXPORT South London 
Cr 1 lari contacts wishes to 
S, ffiariv i&ced Co»p«n» 

^iai turnover £ 1 00.000 plus. 

Box El 2*4- Pmsnciel Times. 

STROUD. Froehoid j <i- co so me managing 
trading position, useoj Count* investments Limited. 55a Hig 
j "restaurant and ("aClC Bar. , Street cgtiam. Surrey TW.CSEX. 
^mmc5at<on. £26 000 or «‘U.K. EXPORTER in EnQineeringConstruc- 
uSth i oaulnment £St.Q0!> non industry, opening Sales Office S-W. 
SSTns-^ imowSr House. Stroud o. Paris w.snes to share his facilities 
ewens. lOSice. telenhoiw. teles and personnel' 

•vpoRT OPPORTUNITY. with two other carries. Enauirles. Writ* 
UMv-nr ol Cardlan based' Box E.1241. Financial Tunes. 10. Can- 

ui company will be In | non Street. EC4 p eBY. 

-timber 26 lor three weeks. , WEST AFRICA — Business consultant wilt 
•rested In potentidl exports! extens-ve **«<.•«» this market Is 

wlrti National Distnbuiion ' shortly visiting West Coast with view 

HAMAC INTERNATIONAL I to establishing there. Would undertake 

— " — J u~*-M.x«n t comriUSions, fsasibilitv slud.eS. marll-t 

surveys. «c Telephone 0221 B7T30B: 


SMALL BUSINESS FINANCE 
A COMPLETE FINANCIAL SERVICE 
■ Expansion and. Venture Capital 

* Bridging Founts 

* Equity and Loan Capital 

* Invoice Discounting Facilities 

CflED/T CAPITAL HOLDINGS 
LIMITED 


( Member* of the Association of Stock 
end Share Dealers) 
MERCHANT BANKERS 
London Correspondent Office. 


The Manor. Davies St.. Majrfair. 


London. W.l. 01-499 3 571 


SriE 

write Bo» E.1Z23. fl"fn$ al T3BWS " 10, 

BUSINGS 5 OPPORTUNITIES! Have vjW 

necessary » and Kygg 

own business? We are an mrestment 
and financial group wishing! to ««■ 
executives with suitable 
«■- resources are such that we car 


Our 


otter "boil* financial and business 
- -jrtis? to the right man. with th 
right idea. Write In Hie strictest. eonf>- 
to The Managing Director. 


OLD. E5T. CHEMICAL 
MANUFACTURERS 

recently enlarged modern plant mak- 
ing range of iodophon. polishes, seals, 
detergents, disinfectants & deo. blocks 
esc. Will make under own label any 
formula, excl. tech, staff and know 
Flow. Write in confidence Box E.12I9. 
Financial Times, 10. Cannon Street. 
EC4P 4BY. 


EXCELLENT BOARDROOM 


near Law Courts for up to ID people 
can be hired on hourly, daily, weekly 
nr monthly basil by telephoning 01- 
405 0189. Telex and telephone and 
coffee and light refreshments available. 


FIRMS WISHING TO RECRUIT . 


MANAGING DIRECTORS 
)LLER5 


FINANCIAL CONTROI 

MARKETING DIRECTORS 
COMPANY SECRETARIES 
GENERAL MANAGERS 

are invited to contact The Executive 
Placement Centre. 

W* are in touch with some very 


talented executives who. whilst happy 
! well.' 


their present job* and doing ...... 

would be prepared to consider a move 
should a suitable opportunity occur. 
We can provide a short-list rapidly, 
without the need to advertise, and 
without any fee unless a Job appoint- 
ment is made. For furttirr Informa- 
tion. contact Richard Butterfield in 
complete confidence. 

THE EXECUTIVE PLACEMENT CENTRE 
Nether HaH, Roydon, Essex CM19 SIP. 
Tel: Roydon (STD 027 979). 2223 


Financial Times Reporter 
THE TOTAL value of minerals 
produced La'tfre UJK. fast year 
was £L-3m. (ex-mine or quarry), 
white experts of minerals and 
mineral products (-excluding 
gold) came no £2.5m. f-o.fc. and 
imports added up to £3J»m. cii. 

These data are contained in 
the first volume, out -to-day. of a 
new annual statistical series by 
the' Institute of Geological 
Sciences, published fo provide 
“comprehensive and np-todate 
quantitative information." 

Although information on 
energy and certain minerals is 
already published independently, 
the new aeries is claimed to be 
the first collective review of all 
mineral statistics, ft aims . to 
bring together hitherto scattered 
data, clarify inconsistencies, and 
bring new information and esti- 
mates to fiU previous gaps in 
knowledge. 

The new publication is said to 
have been issued In response to 
a “ growing interest in our 
resources and utilisation of 
minerals.** It discusses minerals 
in the economy, mineral produc- 
tion and overseas trade. 

It contains commodity reviews 
and commodity summaries, 
detailing the output trade and 
consumption of a large number 
of individual products from 
abrasives to sirconium. 

U K. Mineral . Statistics; In- 
stitute of Geological Sciences. 
SO. £1.70. 


N. Ireland 
store sales 


still rising 


SALES IN Northern Ireland 
department and general stores 
are continuing to rise. Figured 
for July, issued in Belfast yester- 
day, show an increase of 25 per 
cent above July last year. ' 

Taking into account price rises 
of 10 per • cent, sales of food, 
clothing, durable goods and 
miscellaneous' items have gone 
u‘p by 7 per cent overall. This 
is the second increase of 7 per 
cent! recorded this year and is 
regarded by the Ministry of 
Commence- as a definite and 
encouraging reversal: of current 
trends. r - 

Food sales were up by 11 per 
cent, clothing, and footwear 20 
per cent, durable goods 23 per 
cent and non-food goods by 12 
per cent, compared, with a year 
ago. Booksellers and stationers 
recorded the highest individual 
increase of 31 per' cent above 
July, 1972. 



on your mind? 



TIMBER-FRAME SYSTEM BUILDING 


is much quicker and costs far less 
than traditional building methods 


And those are only two of the advantages. 
Timber-frame systems are used Tor buildings large 
or email, by many important companies. For office 
blocks. Factories, stores and laboratories. Canteens 
and recreation hails! Local Authorities and Govern- 
ment Departments .use them for hospitals and 
schools. 

Timber-frame buildings can be permanent 
or semi-permanent. With almbstany type of clad- 
ding : brick or concrete, tile or timber: 

Send for two booklets to tell you everything 
you need to know and who to contact for the 
building on your mind. Sorae firms offer a compre- 
hensive service — from site work through to 
furnishing. With completion date In weeks I 
h'lthemodenrway.to build. 


Timber-frame system buildings, are used by 
IBM, Rolls flovee. I Cl. BritlaFi Steel. 

Hawker Siddtey. Ford Motor Co.. Vickera Marini 
Building Research Establishment, 

British Airports Authority, British Rail. 



The TIMBER TRADE FEDERATION 
of the United Kingdom. 

Clarcirllle House. Whitcomb Sheet, 
London WC2H 7DL Tel: 01 -839 1 891 


I rar.'e a JtaMinff airmv mind. Phut send 
r ft* two free be oltrfeU menuonnd. 




Coffipanr- 

Addiem. 


i — 


BANK OFFERS SUBSTANTIAL 
FUNDS, FAST DECISIONS 


csobtbhcd private bank has eonihirr. 
able funds available to finance - the 
acquisition and development of 
property. Proposals receive die im- 
mediate attention of a Director. A 
Director with d»t experience eg pro- 
vide profitable advke and die power 
to authorise finance. Write now in 
strictest confidence to Box E.QS7J, 
Financial Times. 10, Cannon Street. 
EC4P 4BT. 


BRITISH BUSINESSMAN 
with good property background. s*wi 
retired, highetc references, speaks 
French. German, lalian fluently. 

Offer* on-the-spot representation in 
Hong Kong for any type of busmen 
transaction and would be interested 
to receive serious enquiries. Write 
Box E.1238. Financial Timet. 10. 
Ian non Street. EC4P 4BT. 


I MORTGAGES 

) required for houses sold a: £5.500. 
, Government option preferred. Will 
j pay premium for each mortgage 
• arranged, 

j jOHN HART PROPERTIES. 

8 ?. Queens Goss. Dudley. w era. 

Dudley 53849/55016 


lara. Bar Id n a Road. Needham 
golk. 


OPPORTUNITY 

to acquire substantial shareholding In 
Public Company at par. Underwriting 
£300.000 required principals only, 
full details from company’s brokers. 
Write Box E.I239. Financial limes, 
10. Cannon Street. EC4P 4SY. 


AGENCY WANTED. London Based 
Independent Oil Company seels an 
InierestiW product to market in London 
and the South East. Write Box E 1191. 
Financial Times, 10. Cannon Street. 
EC4P 4BT. 


DIRECTOR/PARTNER 

We are looking for a partner For a. 
well established company. He may be 
active or silent as necessary. 50 fi of 
the company ein be taken over. 
Highest bankers' references available. 
Write Box E.1240. Financial Thnes. 
10. Cannon Street. EC4P 4BY. 




nsmg Ste 


we've 




more 




We ' ve dispensed with stuffy .banking 
traditions, tor instance. We've dispensed 
with, ihe time- wasting nonsense of playing 
hard to get, for instance. If you need- 
medium-term Sterling finance for 
multL-national business, or whatever, just call 
. ns and well come to you. 

What’s more we’ II bring with us the 
financing facilities of leading commercial and. 
merchant banks in London, Amsterdam. 
Brussels, Cleveland, Cologne, Frankfurt, 
Geneva, Houston, Paris, Seattle, Tokyo -and 
Zurich - as well as our. own. 

We ’H come to you, because first v/e 
like to give direct, personal help in working 
out exactly what your needs are’. That way we 
can be sure of designing a money package 
to fit. And one of our specialities is having at 
RIB people with specialist knowledge of 
different industries as well as banking. It 
means a better tailored solution for vou.. 


Other specialities of RIB include speed 


^ mciuae spee 

of action and a.freshness of approach you 
would not expect from the tyoical bank. But 
then no one could call us a typical bank- 



providing short and medium-term finance in 
Sterling, over the lively years of RIB to date. 

If you re in- the market for finance rah 
01-538 6480 and: ask for a directol raL 



the fresh approach 
to multi-national Snanc 


Rothschild Inter con tin eruU Bank 7 
P.O. Box 171, ISFinsburv Or 
London EC 2 P BJY. Telephone 01-588 6480 
Cables Ro thin con London. Telex 83848X 


i 








- - 










he Financial Times Tuesday September 25 1973 

)ffshore oil: £ 2 , 600 m. 
^divestment forecast 
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Attack on textile 
industry stagnation 


London office market: £ werst 
year since the war 9 




:HRiS BAUR. SCOTTISH CORRESPONDENT 


EDINBURGH. Sept 24. 


BY KEN GQFTON 


! THERE 


uni;, toe barest on capital, the top ten performers 



i a detailed assessment of valued at £510m. 

opportunities .published q 0 basis of known viable cent, a year t. 



Z6.fi ' 
8.5 ' 
37.. ; 

21 .6 | 

20.0 

6.4 


rigs 


ing for costs escalating at 6 pcri^° ns - claims in a strongly Textile 54.4 
rnnt ■. vr-arl TAOraed attack published yesler- Le if h Spinners 33.0 

Vi., .l. ConttiilT n.„ n -i UM "■ “ ’"““is Liui. a . tdi ■ day. Darmi Shnu 32.0 

£\i» me bcottisb Council 0 -j oj S coven&> (whose produc- “Scottish ship repairers and T . in . lllrt !n Whirakcr Surjicsi 

JlLT* la *™**\, tSon capability it sets conserve- engineering companies wou!d _. T he .«‘ mmi ‘ nis Ul ‘ ldc sa J 

^.council s report on the ^vely a r t tons 
% •enuiremeot for marine f Qre ^sts that 4* t 
- 1 Z-ZMx-iuu* equipment to the S^T bcS stee 

... . £3 8HuS>\ 

- eDd of 1116 decade * ‘'' t » CUJC ‘ w,l “ “Yindersea pipelines. ,l concedes that the period 

an/ suDDii ' oovered b .v the study coincided " Colton and Man Made hbre 
: with the worst part of the tex- Mauufucturerx. ' Inter Compaitj; 

. tile cycle. It also admits that ibe Comparison*. SI City Road. 

' < % ip '-casts, also; that Inspec- terTm ®? ,? - p«c n „ r ;., top third of the companies had London. ECI't 1BD. £->- 

» »*'. £ Ifepair and maintenance J/ 1 *™* 1 cost 15 P ul at more KebnerieS lurncd 10 ~ SOUTld H and . CO n . 

; ^11 rise from £5m. a year 4 - i »* OOTn - The council has confined insistent performances.'’ although 

£60m. hi 4.979, aggre- forecasts to offshore projects til the others had remained static 

about £2QQm. over, the jopplv vessels intends producing a new set of; or moved from bad to worse, 

period. ... estimates on land-based develop-; The value of sales would show 

'. puncU's Investigation has At leasr ISO supply vessels ments within a month), but the • a fall in real terms, says ICC. The first eieht units on 

1 -16 groups actively -«« report does foresee the need for ; The small increase in profits over Property Security's new Him. 

m the. oil industry, inter- and tra report says that about 40m. tons a year of ‘the period gave a derisorv iui- industrial estate at Stretford, 

ith experts and inquiries wluie a Significant part Of this further refining capacity in the, provement in the rate of return .Manchester, have been pre-lei to 

25 drilling and service requirement wiu be met by Ua, u.K.. implying investment in two! 0 n capital which at 7 per cent Schreiber industries, 
es. Dutch. German and Norwegian major new refineries. was “ woefully inadeauate '* bv Altogether. Sclireiber is lakins 

flag vessels, there are opportune- Mr. Tom Bi'ers. director of : manufacturing industry -135.000 square feet of space. 


MAIN CHESTER BASE 
FOR SCHREIBER 




• market U %*' wSmSS lhe SL ' Dl,ifh Petroleum Office. standards. 

, fiirtjinp SiLfr? said the council's report was an Because the industry's labour 

in of SJtfn™ advance on and more detailed | force has been failing, profits per 

fike £ 2 than the DIEG assessment. It employee rose by IS per cent. 

.(f!L 4 f n h “** would be very useful in encoutag-f over the three >ears. but the 

h2 e rm2nrU at in S Scottish companies to study , value of sales generated bv each 

(o WorU soa opportunity "fir Scottish'^bip^ U > r °PP°rtl.niU«. £1 P ald in has re "' a: " fd 

ns. it forecasts a total builders. 


including offices. 


Dr. William Robertson, tbe constant. 




averaging £330ra. a year, 
sin tunc with the £3 00m, and eight berthing/fire-fighting 
; r. fc?J».' r * ce ta S which the Gov- tugs (valued at about £3Sm.) 

consultants, *»“ T -*— - - 1 — JJ — J — «~ 

Management 


least fmir «»rvew council’s executive vice-presi- These genera lisa l urns hide Rll ii a „ souiii Wales 

ffJW dent, said that the engineering quite outstanding individual ,ls B ^ laiL bouUl Wa,es ' 


NEW IP.A PLANT 
AT BAGLAN 

BP Chemicals International has 
commissioned a new 50.000- ton nes- 
a -year isopropyl alcohol (1PA) 


factory- 

The plant, built by Power Gas. 


content alone accounted for I performances, concedes the state- 

^ ' i»{f s consuItants, U the C lmer- ^S'SUW’SSUi^ about « cenL °l ** POten-!ment. There are instances of e ^ y ^7he vTba-ChemiVdiJeTt 
III! Wsnappmpnr and En- 1979 by which time some 90 l >3^ market, representiog employ- , profits doubling, sales doubling, hydration process, using pro- 

3 out on SviM iJISr fft“m \ ht Hl cnt for about 15 000 ?? op £' ‘ ^ cap,ta en, P l °J® d p.vlene and water as raw materials. 

sviiTPins . win __ ao w an opportunity j trebling, dramatic increases in ipa is used in the manufacture 

_ u . ta , i iu put fresh heart into] the rate of stock turnover and of acetone and as an inter- 

3 re - pQrt pub ‘ u s i ys that . SU| hj Scotland's engineering industry, i reductions in the credit extended mediate for solvents used in 

1 January. spna^ ^atL both manned^ ana jj e i to customers. In terms of return synthetic lacquer and cosmetics 


f. *■. 


* offshore equipment and operational. 


auncil estimates that the unmanned, will be needed in 
of drilling rigs operating increasing numbers M and the 
waters will rise from 20 prospects are good for British 
between 25-30 by next engineering industry to become 
ind to between 40-45 by leaders in this field.' 
ng of 1975. In addition, the report ealeu 

nks that, between 1975 lates that associated inspection. 


BY JOE RENNImjN 

THIS YEAR so far has been lhe 
worst for the London office 
property market since the post- 
war -boom began, according to 
a West End estate agent. 

A report published yesterday 
by Richard Lionel and Partners 
says the worst may yet be to to 
come. It had bec-n a year of 
unprecedented rent i ncreases, 
with a black market situation 
developing for office suites, and 
the investment market grinding 
to a halt in February. 

The report puts the blame for 
the situation on the Government 
for interfering in a free market. 

” The standstill on business 
rents and the possibility of long- 
term controls has caused 
uncertainty and unforeseen, but 
surely obvious, escalation.'' ll 
claims. 

"Rentals have increased by up 
to 50 per cent, in less than a 
year, as a direct result of 
Government interference in a 
free market. 

*' New office space is not sub- 
ject to the standstill provisions: 
developers, therefore, are able 
to quote and achieve top rents 
without difficulty." 

The report adds that London 
is now suffering from its 
greatest shortage of office space 
and that the situation is 
unlikely to improve in the 
immediate future. Rents for 
prestige premises in the City 
have been pushed up to £20 per 
square foot. 

Even poor quality offices, 
without modern amenities, can 
let for £10 per square fool. 
Offices in the West End are let- 
ting at between £10 and £13 per 
square foot. 

So many companies are now 
wanting to decentralise from the 
West End and. the City that this 


particular agency has decided 
to open a separate department to 
deal with ihis sort of inquiry. 

It a Inn? received £ 220 per 
com. increase this year in 
inquiries from companies wish- 
ing to leave Central' London. 

The report afco highlights the 
continuing boom in suburban 
locations with rents of up to i'S 
per square foot. An example 
is given of a typical office build- 
ing having increased m value 
of £350.000 lu £900,000 in iwo 
years, an increase of 150 per 
cent. 

The repun si ales ilui the 
“expected influx »f European 
companies from the Connnun 


Market to London, has so 
failed in materialise." 

The agency rccenlly carried 
out a survey of 750 leading com- 
panies in Belgium. Holland, 
France and Germany with the 
overwhelming majority staling 
ihal they had “ no interest, either 
now or in the immediate future, 
iu opening an office in London." 

Richard Lionel and Partners 
concludes that, in its view, rent 
control is not the answer to the 
problem. ll suggests as one 
solution ;he re-son Inq of cerium 
areas close to the centre, suen 
as Camden. Islington. Hackncj. 
and areas in the east of the City 
for nliices jnrt factories. 


. BY JOE RENNISCN 

SUN LIFE Assuiance Society, 
one of tbe largest life and pen- 
sion fund organisaiitins in 
Britain, is planning to inuvi.- 
most, of its headquarters stuff 
from the City of London to new 
offices in Bristol. 

At present l.gOtl people are 
employed at Hie company's 
100 .000 square feel Chcapsidc 
offices. 

Tbe Bristol offices, of a similar 
size, are being Built now. The 
timing of the move is uncertain. 

A company spokesman said H 
was hoped lo have tne new offices 
completed by 1975. bill lhe dale 
was not yet firm. Ii could only 
be slated that the stuff will be 
moved " within the next few 
years.” 


An office will he retained in 
pan of the building in Cheap- 
side. Th«« Board will continue 
to meet in London and certain 
departments that nave to operate 
in lhe Oily will remain there. 

Just how much office space 
these personnel will take up it 
is not yet possible to calculate, 
however 

The move is being made 
because it could be -even or eight 
times cheaper lo house the staff 
in the Erisiul area than in 
Central London, the r-pokesman 
said. 

Ii must )>c seen jgainii the 
background of a ivni spiral in 
Central London where prime 
office space ran foich well over 
£20 per -.quarc fool. 




abour MP attacks 
orth Sea policy 

HR 15 BAUR, SCOTTISH CORRESPONDENT ' 

EDINBURGH. Sept. 24. 


YG attack on the Govern- 
ilicy governing develop- 
North Sen oil resources 
ie to-day by Dr. Gavin 
Labour MP for East 
gh and Opposition 
an on Scottish affairs, 
ng to a Labour party 
~"in Oban. Dr. Strang said 
•y “ was against the best 
nf ' Scotland *' and 
I by the desire, to cor- 
" shocking " state of the 
balance of payments, 
nee on tbe fastest pos- 
lancuil gain from oil 
vc I ud ed implementation 
able and balanced plan, 

imperative to slow the 
development since, on 
performance. Scotland 
hope of benefiting to 
like Ms fair 6harc. 
e orders which ought to 
d by oil companies with 
industry' were going 
hecause oil companies 
not prepared to give 
us industry the extra 
icedcd lo meet require- 


The recent placing of two 
orders for concrete production 
platforms costing £20m. in Nor 
way. made nonsense of the 
Government claim it was taking 
steps to ensure the oil companies 
bought British. 

Platform orders 

Dr. Strang's comments are 
part of a mounting clamour in 
Scotland from Labour. Liberal 
and Scottish National Party 
ranks, for a brake to be put on 
the pace of off-shore develop- 
ment. so local industry is given 
sufficient time to' adapt. 

He is the second Scottish 
Labour MP to have complained 
about the placing of recent pro- 
duction platform orders abroad. 

• One factor influencing the oil 
companies in choosing Nor- 
wegian manufacturers for cdo-| 
crete platforms was that because 
planning procedures on key 
West Coast sites still have to be 
completed, few of the British 
bidders for those orders could 
guarantee possession of a con- 
struction yard. 


count chain announces 
mansion plans 


r 


* V 1 
Wincial 


The Norfolk project consists 
discount chain. ° r ? ten-acre site recently 

Ar5v. p .i$ 500,000 cuV- EL“ r ™f,Sf n ? 0 r i<l -onm ‘S 

: ; Ii ’Ift ,-e« of” oor 4 Q rkfn1 

i. iiV m2 s hJ^hm^h/nro space for 700 cars. Tbe applica-l 
£15m.. has bought two u. the subject of a 


has bought 
os for stores, 
and the other 


tion is to be 


one near pub ^ c inquiry on October 23 and I 


in 


,v 


if approved the store will open 
in Match. 1975, with jobs for 




1 ^lans were announced by 350 people. 

!, rod Smith, group chair- Mr. Smith, who took over the 
(k a dinner attended by chairmanship from the coni- 
ups senior executives, pany's founder. Mr. Frank 
Uish project will involve Brierley. in January, said the 
a new store with group had also acquired two 
luare feet of floor space more sites totalling nine acres, 
vc-.irrf site at Birken- The company already has 
-ar Glasgow, it will open stores in Northampton. Elrramg- 
m tbs' lime and will pro- ham. Wellingborough. Leicester 
i for 200 people and Peterborough. 


imberland ‘shop 
ndow’ for industry 


n 1. -\ LISTS planning lo 
ntn an unemployment 
l»ol will be able to 
;hop before making a 

’rland County Council is 
nipty factories and buiid- 
nrar Workington to offer 
• buyers a choice of 

ail part of a scheme 
' in bring more jobs to 
1. when- the uncmploy- 
ic in some port’s is over 


twice the national average. 

A spokesman for the Council 
said: “We feel that the more 
premises the county council has 
readily available then tbe more 
cnancc we have of enticing indus- 
tries to West Cumberland. 

“The county council is buying 
empty factories in the area as 
well as land for building advance 
factories. Tbe only profit we 
hope to make is in lhe number 
of jobs that could be created 
by new industries." 



Howt you taken a look of 
boring old 



AJEDIE INVESTMENTS LIMITED 

appointment of new registrars 

Notice is hereby given of the appointment of The 
il Bank of Scotland Limited as Registrar to the Coin- 
•' with effect from 24th September. 1973. 

AH ducumenis for registration, and all correspondence 
ild be addressed to:— 

The Royal Bank of Scotland Limited, 

Registrar’s Department, 

P.O. Box 37, 

36 St- Andrew Square.. . 

EDINBURGH EH2 SYB. 

THOMAS BARLOW & BRO_ 

• Secretaries. 

itation House. 

Ion ECSM 3LS. 

. September, 1973. . . . 


t As an old-established company, 
we’re well aware of our image. Safe and 
sure, and maybe rather boring. 

Luckily for us however, the 
success of a life assurance company is 
not measured that way. 

It’s measured in all-round 
performance. By investment skill, by 
the competitiveness of its policies and 
by its ideas. 

And on all three counts, we like 
to think we score rather well. 

A £2,500 endowment policy with 
profits from Scottish Provident, taken 
out 20 years ago, has a maturity value 


today topping £5,300, which is a good 
deal more than some other companies 
would have paid. 

And the yearly premiums for a 
young man would have totalled less 
than Half this. Allowing for the normal 
tax relief, reduces the net cost to 
around £2,200. 

How's that for a profit? Especially 
when you realise that on an average 
we've only had the premiums to invest 
for a bit over 10 years. 

And we’re trend-setters ourselves 
when it comes to devising new policies. 

Our Selected Period Investment 


policy, for instance, which allows you 
to write the maturity date on the policy 
after ten years without losing vou any 
capital. . " 

It might be exactly the right policy 
lor you. Ask your broker. 

We’re not nearly as boring as vou 
thought. 
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DELTA! 

-the first plain paper copier 
to give executives 
Nashua excellence 


(and that’s really worth celebrating) 


All that’s best in American 
technology is reflected in Nashua’s new 
plain paper copier- the DELTA I. Here is 
everything you would expea from a company 
whose copying systems have been 
consistent in quality, economy and reliability. 

The DELTA t offers new innovations 
which put other plain paper copiers in 
the shade. It symbolises Nashua’s growing 
strength - and reinforces the truth of 
their ability to offer copying systems for 


every need. Systems which increase prestige 
and efficiency. Systems with the ability to 
copy dearly from just about any kind 
of document. And with a back-up sales and 
technical service as reliable as the 
systems themselves. 

There’s no doubt about it - a Nashua 
copying system makes not only sound sense, 
but sound economics. And the executive 
who thinks along those lines is usually a 
step ahead of the others. 


IS 


, For more information, write to: 
Nashua Copycat Limited, FREEPOST 
London, SW iP iYX. No stamp required, 
f dephone: 01-828 4300 Telex: 919237 
or visit our stand 166-168 at the BEE for a 
demonstration of the DELTA I. 


-Backed by the - international. resources of Nashua 
Corporation, Nashua, New Hampshire, USA. 
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LATION ACCOUNTING 


lie battle lines become clearer 

AICHAEL BLANDEN 

TION accounting bas the Committee were set out in of historical cost accounting — meat's intervention in accounting Current purchasing 
Mich in the news lately, the “exposure draft" (ED8). the extent to which it can standards, which it has till now (CPF) accounting does n 
ret* successive days last published ih January this year, mislead shareholders, govern- left to the profession. accepted, produce- result: 

important announcements and supported afterwards by a ments, employees and manage- On this score Mr. Emery was at are necessarily- directly i 

nude, demonstrating that detailed rule book on the meats themselves: It found wide pains to reassure the accountants, to the experience or the i 

ijecl is far more than a methods which it was intended support in the City for the However, he made it clear that meat of the individual ct 

technical issue affecting should be adopted. general concept of inflation the exceptional nature of the Using a. general price ind< 

counting presentation of ASSC proposed, in accounting, and there have been issue involved gave the Govern- particularly a retaa ihde 

iy results. It raises s j mn u, terms, that rfmmaniea signs of it making progress in meat an interest in examining introduce adjustments wl 

lentaj issues affecting the ohfmiH retain the areentart min wider context of the Euro- the broad implications of the quite out of fine with fh( 
market attitude to com- -.-.i* of hifil .- rJc _, art™.™ pean Community. The C9I Coun- move (on a much wider basis changes in the -value of; 
aares, the management of in £. hot thw: thn«w »i cil itself gave, its “whole- than Barran 1 . Meanwhile, there- engineering company's 

lies and their investment hearted ” support to the fore, the ASSC is going ahead Even leaving aside detail* 

5 . the development of the principle. with revisions to its proposals on meats over the technical 


««=» ujeu iuvwuucik cuoDlpmprrtarT fl«n,roc ariinefari neanea support iu u,c iuic, uie going aueau 

h the development of the t? P “ «2St^n \SSH Principle. with revisions to its proposals on 

iy and Involves the Gov- l° v us !?fLK n j It is nevertheless clear,. from a draft basis, 

it itself. the examples of companies such The ASSCs revised version is 

, the Accounting Stan- r?|* 0 ^i^? r ' pnce or ^ retai1 as British Printing and Distillers also expected to take greater 

Steering • Committee price u*uexi. which have made adjustments of account of the. other argument, 

the group . made up of In the normal course of events, this kind, and from calculations over the method to be employed, 
ve leading professional these proposals should have gone done by people such as Mr. R. S. This has split into two main 

ring bodies) which carries ahead to become, after being Cutler, of brokers Phillips and sides with probably a majority of 

iibility for the current 

□me of reforming 

ring standards, announced a 

i proposals P for inflation ^ There is anxiety . . . over the 

jng without waiting for * / 

HHlr Government’s intervention in 

«diately after that the , • . -* 1 : t m t • , 

'.s£Sd4.'S2r»ii 5 accounting standards which it has 

iwn special committee on . ^ _ _ 

it gave support to both till now left to the professionals 9 

oeral principle of infla- - x 

counting and the specific ■ ■■ ■ -! « ■ ' ■ ■■■■■■■ ■ ■ — ■ ■■ ■ . 

ils of the ASSC 

}?• approved by the Councils oT the Drew, that the effect on company opinion supporting the ASSC pro- 

rvrr 0t i : j w accounting bodies, full account- results may be dramatic, posals. But a strong minority 

U on . ars ‘ ing 'standards which It would be Generally, though hot always, the favours instead replacement cost 

y it had felt it n^essary obligatory for members of the impact of adjustment is likely to accounting, with iodividual com-. 
^3 issue to abandon ; its profession to follow (or to bring lower, in some cases sub- panies using their own replace- 

stance of . interested their reasons for not stantially loWfer. profits. This in ment costs rather than the 

relation to account- S0 l and which would have itself is likely to be unpalatable general price index proposed by 

and set up its .-own y, e suppor t 0 f the Stock to quite a few companies-— the the .ASSC. 

E& - • •••'• '• Exchange. • Barran Committee emphasised This point of view has been 

*td .; taesft:- 1 .'eveh.t£, . .the >The amount of.; controversy the need for a sufficient period of supported, for example, by the 
py®r-; itbe purposes of arouse d by the subject, however, “education” in order to get the Philips group and by the Society 
•accounting, the methods fop Government's intervm- idea across. of Investment Analysts. The 

Sidaibe adopted td make ^n with its own inquiry.' baa what is more, it plainly, has objections to the ASSCs current 

ATtrC 1 ‘ ItfrlMih. TtinCT “ .. .".1 .t ■ nm « _ _ . . . r “ . nirnihocmo hnnrM 1 ■mnrAOAH 
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as gattered .^rength. . . bakic principle of - current fore for the flow of industrial for accounting — Sir. Kay ar gued 
purchasing power accounting, and investment — recognised 'by in t f® se P a ps that real reform 
is C^iege; Oxford, -pub- are to be developed' only as. a Barran and accepted a^probatfiy would only be possible when this 
n this page -on September “ draft or provisional standard ” right in the long run. It will also abandoned completely— and 
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Current purchasing power 
(CPF) accounting does not, it is 
accepted, produce- results which 
are necessarily- directly relevant 
to the experience or the manage-' 
ment of the individual company. 
Using a. general price index — and 
particularly a retaa index— may 
introduce adjustqfents which are 
quite out of -fine with pie actual 
changes in the -value of; say,- an 
engineering company's stocks. 
Even leaving aside detailed argu- 
ments over the technicalities of ; 
adjustment there has seemed no 
possible meeting point between 
the Two points of view. 

AgaihSt this argument, the pro- 
ponents of CPF maintain that it 
is not in fact the purpose of the 
ASSC proposals to-do what the 
replacement . cost principle does. 
Mr. John Kerrigan, of the City 
of London Polytechnic, argued, in 
one of the replies, we received to 
Mr. Kay. that it Is- not the aim of . 
inflation adjustment to ensure . 
that depreciation is maintained 
at a level sufficient to pay for I 
replacing existing ' assets — nor 
should . a company assume that 1 
this should be its aim. . 1 

In fact, the two main methods j 
of inflation accounting have 1 
different aims, and are by no i 
means mutually exclusive. 1 
Replacement " cost accounting ; 
clearly has advantages Tor the i 
guidance of', management deci- j 
sions in the context of a particu- ; 
]ar company. But CPF accounting ; 
is aimed at achieving a uniform 
method of adjustment, which will ; 
take in monetary as well as real j 
items in the balance-sheet with 1 
the main' purpose of enabling ] 
investors and investment analysts j 
to judge the impact of inflation 1 
on. a comparable basis between j 
companies. Here the use of a 1 
general price index is regarded < 
as appropriate. ' ■ . I 

The ASSC's proposals, in any 1 
case, arc almost certainly the 1 
approach which is fiiost likely 1 
to be acceptable to industry and s 
to the profession. For these 1 
reasons, it seems sensible to go ‘ 
along with Barran and support 
them, but only as “a first step i 
towards inflation accounting.” 1 
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Hambros explains itself 


BY JAY PALMER 

THE CITY of London’s merchant 
banks are perhaps better known 
for their financial acumen than 
their marketing ■ abilities.' It is, 
one suspects, largely their fault 
that most industrialists would be 
able to reel off the. names of 
a few merchant banks, but not 
many would be .able to go into 
any detail about the services 
available- 

.This, if the infrequent bank 
advertisements are any guide, is 
a sore point and -a recognisable 
barrier to increased business. 
But if the Charterhouse Group’s 
promotion of its varied services 
with its modular £-symbol, seen 
frequently in the national Press 
and financial magazines, and the 
other merchant banks' glossy 
pamphlets are the typical efforts 
to combat this ignorance, Hnm- 
bros Bank (with the. help of 
the Design Research Unit) has 
gone one step further with Us 
re-printed and re-vitalised 
“Money at Work.” 

Like the issue of three years 
ago. the current “ Money at 
Work "-^the first mail shot of 


which took place last week-end 
— is best described as a glossy 
colour magazine. It splits the 
Hambros' services into five main 
categories — such as general 
banking, trade finance and invest- 
ment — and then goes on to 
further sub-divide these into the 
whole -host of actual services 
available in each category. 

There is really nothing new in 
the basic principle. Bui where 
Hambros have gone one further 
is in the description of the 40-oad 
services available. Rather than 
stick to the typical dry. rather 
boring, basic and theoretical des- 
criptions, the group has chosen 
to illustrate each category with 
details of an actual deal carried 
out. Thus in the case of financ- 
ing exports, the booklet talks of 
the help Hambros gave to Lans- 
ing Bagnail. And when describ- 
ing floatations, and fixed issue 
finance, first the Mothercare and 
then the Micbelin Debenture 
issues are discussed. 

Since the technical details are 
kept to a minimum, the group's 


services are given some perspec- 
tive and life and at the same 
time the colour illustrations are 
made more interesting. It should 
work to encourage the all-too- 
busy potential client to do more 
than glance at it and Lhrow it 
away. 

If Hambros — rather un- 
typical!}' for the merchant hank- 
ing fraternity — unashamedly 
admits that the whole scheme 
is largely a marketing exercise 
(with a subsidiary aim of in- 
creasing internal communica- 
tion). at least 11 looks as if it 
is going to be an effective one. 
Some 56.000 copies are initially 
being run off at a cost of around 
£21,000. About 5.000 copies are 
earmaked for existing contacts 
and clients. 9.500 for European 
companies.' 4.000 for accountants 
and solicitors with quite a few 
destined for London embassies 
and leading American companies. 
About 15.000 copies will he dis- 
tributed through Hambro Life 
to promote that side of the 
group. 


g both , practising and levels; whether inflation Government to examine the 
, ial members.-?- of- the accounting should be .generally possibility of ' taxing . adjusted 


'^ng profession.. It is also adopted given the- very .wide- rather than : historical profits. 

a strong interest at Tai ]gi n g implications of" the There has been some Concern 
•=. 1 ® v ‘ ian “ resulting adjustments- to company in the profession over the Gov- 

dually strongly held results; and accepting that it emment's decision to set up its 
f outsiders such as the should be introduced, what par- own inquiry at this fairly late 
?nt analysts -.who have a tkrular form of adjustment stage in the progress towards in- 
^ tcrest in the outcome of should be used. fi&tion accounting — the first sub- 

"vnt debate. • On the first, more general, stantial moves to set out basic 

starting point for the question there is already' wide ideas on ihe subject, after all. 


starting point for the question there is already wide ideas on ihe subject, after all, 

it lies in the ASSC’s pro- agreement that something needs were made by the ASSC two 

. The ground for these to be done. The Barran Com- years ago. There is anxiety both 
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The ground for these to be done- The Barran Com- years ago. There is anxiety both 
eady been prepared is mittee set out, in terms similar over the possibility of delay in 
in papers sent out by the to those already’ used by the bringing in changes which the 
•nal accounting bodie* occoiratihg: profession, the weak- ASSC and Barran both regard as 
coucrete suggestions of iiessqs of the present technique urgent, and over the -Govern- 



A DESIGN AWARDS 1973 

iterson’s progress 


3SE MANSER, DESIGN CORRESPONDENT 1 

>-W’~ .*-• -• 

«r' . 

7-.-T. .. - in HAS made us a great duce medium-priced equipment 

v ' money. By design we for amateurs, his developing 

^ ■ ?an styling, we meao pro- tanks, dark room lamps and. ail 
.‘AO • :’i‘ . • £ of goods Which .are had simplicity which is the 
:v-„ fwhat the-.customer wants, corollary of good design. In the 
have functional.: ad- main, though, he was totally 
v j over lhose ’ '. already absorbed in the struggle to build 
which look attractive up and maintain the small coxn- 
V' '^V-'V-deh have shelf appeal pany. 

•A&i jt^ey arc packed.^ So says 1966 wao the turning point in 
Paterson/ the founder the company's history. That was 
WifSirman of a small com- the year when, spurred oa by an 
manufacturing photo- ominously static home market, it 
equipment for amateurs decided to take export business 
v it is announced to-day, seriously. That year ■ of its 
i, >n awarded one of the £350,000 turnover £100.000 had 

” Society of Arts 1973 been exports, mostly to conti- 

for design management nental Europe. It wanted to 
awards approved by the boost the export proportion of 
it. the Duke of Edin- the production and it wanted to 
go to the Blue Circle penetrate the North American 
the BOC group of com- markets. 

Cheshire County Council The company was confident 
^les Galt ana Co., the toy about Paterson products. Plastics 
rturers. technology was being fully ex- 

;on. ex-naval dental sur- ploited and each item went 
x-barrister. who started through a rigidly controlled 
■pony on bis £350 naval development period. Simplicity 
, was speaking specific- with no money wasted on 
mt tbe equipment which gimmicky styling made the 
pany makes — anything products highly competitive on 
pair of plastic forceps to any market But what the com- 
enlarger. But his com- pany lacked was well-designed 
s not received the award packaging which would make its 
products alone. Its atti- goods a saleable proposition on 
all aspects of design, the open shelves of American 
tyle. packaging, graphics self-service stores. This needed 
jmmodation was included a good labelling system with bold 
citation. graphics which would stand out 

Paterson Products was when massed in large numbers, 
n 1950, with a grand first and clear instruction leaflets for 
rofit of £1,000, it must be those who were not familiar with 
d design was not an the contents, 
n which its founder gave It wanted, in other words, to 
mportance at least not project the ■ whole style and 
isly. For even at that image of Paterson Products, this 
t he was striving to pro- tiny -company from the U.K. to a 
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•nud to be the only company in the UK to offer the superb 
King Air turboprop for charter. AH the pressurised luxury 
.pure jet at just over half the cost. Get over the weather 
- k our travel problems — fly with the King! 

>e way, we operate the fastest of the smaller executive 
•ft, too. Ask .the professionals about them both— this advertise- 
pinned to your letterhead will bring full details. Or 'phone 
Baker or John Bingham at: 









essv. 


Eagle Rjring Services Ltd, 

LeavesdOn Airport. -Watford WD2 7BY . 

Tefc Qsrtton (Herts) 79411 

Tetaei 241501 .'Cablest.-Eqfeserv Watford 


new and as yet uninterested 
overseas market. 

The significance of design in 
the company's development is 
marked by the fact that Eric 
Taylor, who has recently joined 
the company, was elevated to the 
position of design director. “1 
nated the way British goods, 
badTy packed with inadequate 
graphics and poor translations, 
looked so tarry abroad. We. con- 
centrated on a really professional 
job so our products would not 
suffer in that way. Our products 
are as good and as well-designed 
as we could make them. We 
wanted the follow-through to 
boost them, not let them down.” 

He described how his model- 
making department designed 
every pack to reveal as much 
of the contents as possible so 
impulse buyers do not need a 
salesman to explain things to 
them. The bold red labelling 
with its clear graphics is separ- 
ately- translated for each country 
to give the products an in- 
digenous appearance. The packs 
are specially designed to act as 
persuaders: as with their new 
touching up kit, with its palette 
shaped case which it is hoped 
will tempt many amateurs who 
have not done so before to 
indulge in the art of retouching 
pictures. 

It has all worked, the export 
market has boomed with 80 
countries now in the Pateraon 
net. Last year's turnover was 
£1.365.000 of which £1.048,000 
was export business, 45 per cent, 
of it in the coveted American 
market Pre-tax profits were 
£170,000. Although it would be 
unrealistic to claim that these 
figures are entirely due to 
Paterson’s design quality, 
financial director A. R. Bracken- 
ridge maintains that without it 
it they would not have been 
achieved. 

Clearly an- independent com- 
pany (which intends staying that 
way) con invest in such intan- 
gibles as design .without refer- 
ence to outside, factors and 
Patersons had no problems this 
year about spending £80,000 on 
sms# new office premises where 
their staff can -work in first class 
conditions. 

But dearly, too, larger con- 
cerns are able to satisfy all 
Interested parties of the benefits 
to he accrued from good design 
or .they would not he recepiente 
of this year’s R$A awards along 
with Paterson. . 

An exhibition based on the 
design activities of each of the 
award winning companies is on 
show at. the Design Centre. 2S 
Haymarket, London, SWl. from 
October 1 to 31. And on 
November 21 the Duke of Edin- 
burgh 'will present the awards at 
a symposium -at the RSA House 
when representatives of the five 
award-winning organisations will 
describe their companies' design 
policies. 


Whatever you buy, it’ll set you back a lot 
of money. This, unfortunately, is unavoid- 
able. 

But you might suffer more set-backs once 
you’ve bought the thing. Like a host of 
-delivery faults, and expensive repairs. 

Which is the price you pay for taking too 
much on trust. 

Fortunately, it’s avoidable. Simply find 
out what the car went through at the 
factory. Ask about the attention to detail, 
the checks and double-checks, the testing 
of the finished product. 

This tells you how conscientious the 
manufacturer is, and gives you a fair idea of 
the car's long-term performance and. 
reliability prospects. 

The better it's made, the better it goes - 
and the longer it keeps going. 

. So before you reach for your cheque 
book, its in your interest to ask the dealer 
these questions: 


Tfejgeoi'O* 





L Is each and every stressed part (e.g. crank- 
shaft, connecting rods, steering arms) and 
every casting (eg. gearbox housing) crack- 
tested and inspected before installation and 
assembly? 

2. Is every engine run on a test-bed before it’s 
cleared for installation? 

3. Is every gearbox tested in each gear before 
it gets the go-ahead? 

4. Is the body protected against rust by an 
electrophoretic process while totally • 
immersed in an aqueous solution.? 

5. Is every car taken from the end of the 
assembly-line to a test-track and driven by 
highly qualified test-drivers over pave, 
slab pavement, shallow steps, uneven 
flagged pavement; through a wiggle-woggle 
test, a braking tunnel (for dry braking 
performance), chevron ridges and a whole 
series of lumps and bumps.? 

6. Is every fault that shows up in the track- 
test rectified, however minor? 

7. Is the car then checked and tested again? 

8. Are a number of cars selected at random 
each day and road-tested for at least 60 
miles? 

9. Is at least 12°/b of the manufacturer’s work 
force employed ojxquality control 
inspection? 

10. Is the manufacturer one of the biggest in 
Europe? 

If all the answers are an unqualified^es”, 
you’re at a Peugeot showroom. 

If not, you know where to go. 

PEUGEOT 

The better made performance car 



!Vj4n»lltK:-S-daOr4-se««9S4cc wheel dav*c3itfae,ovB--6qBMeconhfBirat»n.wiih overhead camshaftandhve-fcearirec-«--'3 , -af’ * - 

all-murJ rust protection. Padded and storing wheel Cloth uphobtere.frontsunjrits.fresh^rvenulatoa hat'^Vei- 

emit: safelyloafc. radial Jyses ardalttnuuorall standard £U94.Q!S. Ei works recommended retail price including Car Tax end VAT. 

SaqariesSKMn* E Marshall, PengMZAulomohiiesiUX)lAd,Peuge« House, UcsuraAvenuevIj]ndonVraoRS,l^(a-9^5D2I. 
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Watkinson 


IT IS worth recalling briefly the 
genesis of the report on the 
responsibilities of U.K public 
companies which . was issued 
vesterday by the Confederation 
of British Industry. In the 
.spring of last year, the Bank of 
Englarfd and the CBT took two 
simultaneous and joint initia- 
tives. The Bank set out. with 
greater success eventually than 
it achieved at first. :o form a 
committee of institutional share- 
holder' which would use its 
influence to improve the man- 
agement efficiency of large 
quoted companies. The CBI *et 
up a committee under the chair- 
manship of Lord Watkinson ;o 
review the responsibilities of 
U.K. quoted companies and 
their directors in the lighi of 
changing circumstances. These 
circumstances included. in 
particular. the forthcoming 
appearance of a new Companies 
Bill and the drafting by the 
European Commission of a 
European Company Statute 
intended to harmonise existing 
i>esl practice. 

The first draft of the CBI 
report was issued last January: 
the revised version, which is the 
result oF widespread consulta- 
tion and carries the CBI seal 
of approval, was issued yester- 
day. it generally endorses the 
proposals of the coming Com- 
panies Bill— with some reserva- 
tion about the treatment of 
insider dealings — supports the 
idea that institutional share- 
holders should make greater use 
of their influence, lays down 
various principles of corporate 
good conduct, and strongly 
reaffirms its opposition to the 
mandatory two-tier board struc- 
ture proposed by the European 
Commission. 


Ethical judgments 
Ti is clear that both economic 
conditions and public opinion 
about the responsibilities of the 
larger companies are constantly 
changing: that is why com- 
panies’ legislation has to be 
regularly revised. It is also clear 
that there will be a gap ai any- 
time between the minimum 
standards of conduct required 
by law and those which are 
commonly regarded as desirable. 
This gap may be unusually large 
at present, partly hecause pub- 
lic opinion is changing fast, 
partly because it is a long time 
since company legislation was 
Iasi revised: the report of tile 
•lenkins Committee, which was 
not itself a revolutionary docu- 


ment. is now over a decade old 

That perhaps, is why the 
recent Government White Paper 
refer: to the possibility of estab- 
lishing a code of conduct cover 
iug the company’s wider respon 
sibilties and why the CBI argues 
that the company should act like 
a good citizen, trying “to ever- 
ns f an iuianncil and unagina 
nee elhicnl j tidy went " in decid 
ins what he should and should 
not do. But the White Paper 
a rutted that some independent 
source of judgment might be 
necessary Tor such a code to be 
effective. The CBI has now 
come down firmly against the 
idea or a judicial panel or 
mandatory cede and has there- 
fore confined itself to a list of 
principles, not a list of enforce- 
able rules of 'conduct. “ Prirafc 
enterprise." it maintains 
“should, in general, he en 
con raped to get on ? rith its job 
and not be subject to legal 
coercion, except where clear 
abuse is determined. " 

EEC companies 

There is thus a certain con 
flict between the willingness of 
the CBI to prescribe general 
principles of good corporate con 
duct and its reluctance to make 
these enforceable. This conflict 
may be resolved gradually in 
practice if companies generally 
adopt a clause in their Meinoran 
du in of Association enabling 
them to recognise wider respon 
sibilities than the simple pur 
suanr.-H of profit and if the 
example of the best proves con 
lagious. In the meantime, how 
ever, there will remain room 
for considerable differences of 
opinion between companies not 
only about the interpretation of 
the CBI’s principles but about 
the prihciples themselves : what 
the report has to say about the 
special role of institutional in 
vest or.- and about relations 
between management and 
workers i> particularly de 
baiable. 

Both these points, however, 
arc specifically related to the 
harmonisation of European com 
pany law and the determination 
of the CBI that U.K. companies 
should not be confined by 
legal structure derived from 
Continental traditions of com 
pany organisation and finance 
quire alien to our own. The real 
point of the Watkinspn report 
is tn achieve some common 
ground on the objectives of 
company law tur the purpose of 
ensuring rhar the means used to 
achieve them inside the EEC 
are .sufficiently flexible. 


The vote in 


Argentina 


PRELIMINARY RESULTS from president, Peron must adoot 
Sunday's presidential elections carry through and bear ful 
in Argentina show that General responsibility for a series ui 

Juan Domingo Peron has p ° b . C,e * wh «* wiU , * e P>a«n for 
, . . . all to see. (.mne will be the dav*. 

achieved a handsome majority when he tou]d iU nn rhe fe £ e 

of more than 60 per cent, of and say to his right-wing Mip- 
the valid voles cast. The figures porters whar he kept from th. ; 
confirm that nearly 18 years left-wingers or murmur to the 
after he was ousted from power left what would have dismayed 
the personality of the 77-year- the right. 

old leader can still captivate the All present indications an 
Argentine electorate. They al.>o that the policies that he wii» 
confirm that the Argentinians seek tn put into practice wi l 
have no patience with military alienate the left wing of hi/ 
rule and little confidence in supporters more than the riuhi 
orthodox parliamentary demo- This in its turn could open the 
eracy for which the General possibility of I he Pernmst l«*f 
never concealed his disdain, abandoning him. and throwing 
Though it may seem bizarre to in its lor with the Far Marxist 
say this after the difficulties that Left. 

he has undergone in blazing a At the same time a new Peron 
path back to power it i* never- government will, unless it is 
theless true that the most test- very careful, run into increasing 
:ng time for ^ encral Perun’s hostility from the armed forces, 
political skills are yet to come, many of whose senior officers 

are still far from being recon- 
£xile ciled to seeing the- General 

„ v -viU in Madrid retl,rn tn power. The power 

From *“* ** ‘ . n and influence of the armed 

Perqn niainta r ■ forces which was at a low point 


" ■ ■ _ . . _» li„j in**. t.? rtuiui wao d l d inn i.iijmii 

balanced stance ? w * jj earlier this year when General 
him to retain the support of an x . _ 


him to retd l kk Lanusse's period in office came 

extremely w,d f c . tu an end and he handed i ver 

Argentine political opinion. He Ihc , pn?c , d p n!ia [ <a<h llf 


continued this stance fur a {|j (ja ni p„ ra i; nn rht- ni'nd 


while after he returned deli m- an< j senior officers will 
tively to Argentina this year in wa)ll opinions taken *m 


soldier" the then 


faithful 

President 


the company of hi» _ ai ^ount when gut'ernnienl p u ivy 


is being formulated by the new 


HGctor Campora. In the Iasi admimsti-ahnn 
day’5 of the Clmpora Govern- (j encra j p^ron therefore fa. -s 
ment however, he threw aside ^ ^sting task as he takes over 
some of ’the discreetly j n Argentina once a^ain. Ibis 
ambiguoui views he had voiced particularly so as he has no! 
in the past and came out himself been in the best of 
strongly against the radicals m heaIlh rccen uv. 
hjs movement. particularly y h(? re?urn {jf p fir on to pow*r. 
against the oung Perumst*. taken wiih the prospect **f .i 

If w’as the decision to du f h:s. long period nf instability i=i 
implying ki it did disapproval Chile, flu* impendine change .if 
uf Campora 's own reliance m government in Brazil, unset! 'vd 
•nme left-wing Peronists. thar cundmon- in Uruguay. i »- 
led to Campnra's resignation in cortlenl m Paraguay and unr»si 
julv But now. from October 1'J in Bolivia makes the Smith 

when he takes office as President American .-.cent- look very 

Ai'th his wife Isabel as his vice- sombre at the moment. 


Where the 


Ji'iie ujiiatiuiai Uinta* luesuay 2 >€pteuiuer zo 






could look for 
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NET DEPOSITS 



A MONG all the various 
systems used abroad tu 
finance home ownership, 
only one incorporates an 
arrangement specifically de- 
signed to even out the flow of 
money to house purchasers. This 
is the American system r.f 
Federal Horae Loan Banks. The 
role of these banks is to try 
to moderate cyclical fluctuations 
in the flow of personal savings 
to Savings and Loan Associa- 
tions, the principal source of 
mortgage loans for U.S. nome 
buyers, by issuing mortgage 
bonds on the capital market and 
parcelling out the proceeds to 
individual associations. 

The establishment in This 
country of a mortgage bank on 
the lines of the American model 
would seem well worth consider- 
ing in the light of the presmr 
“mortgage crisis” and the talks 
that have been going on between 
the Government and the Build- 
ing Societies Association on the 
question of a “ stabilisation ” 
scheme for building society 
funds. Indeed, several of the 
movement's leaders have pub- 
licly advocated as much since 
these talks began. Whether this 
particular proposal has gained 
support in these discussions — 
which are said to be well ad- 
vanced— is not clear. But Its j ncrease , 0 deposits was equi- 
principal attraction is that it valent to over CO per cent, of 
would enable building societies new savID »s. 
to tap new sources of fluids would obviously be exag- 
besides personal savings. ge rating the situation to say 

At 'first blush, this argument that building societies have out- 
would seem to fun directly grown the personal savings 
counter to the movement’s market. But there now appears 
traditional orthodoxy. Building to be a distinct danger of this 
societies take pride in their happening some day, unless we 
success as ** mobitisers " of the ail start saving more of our in- 
savings of the general public so come or the desire for owner- 
as to provide funds for house occupation . suddenly - — and 
purchase. Virtually all their equally unexpectedly — weakens, 
resources are drawn from per- Building societies complain 
sonal savings, and in the past of increasing competitive 
few years they have provided pressure from other financial 
about 85 per cent, of all new intermediaries — in particular 
home mortgage debt. the banks since the changes 

ushered in by the Bank of 
England's Competition and 
Credit ’ Control in 1971. But 
couinne other institutions could equally 

jdV IllgS well complain of growing com- 

But one can reasonably argue petitive pressure from building 
that this success has itself societies. As " collectors ” of 
helped to produce rhe strains savings, the building 

that building societies have societies have in the last two 
experienced in recent vein. decades overtaken the national 
Since the mid-1950s, the propor- sa ™6* movement the super- 
tion of owner-occupied homes in an " ua J? on fuads - the banter, 
this country has risen from and *** 3re ** ond 

* n n rfl q vnrr ivlnca cannnJ nt 


U.K. BUILDING SOCIETIES 
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NET DEPOSITS 

SEASONALLY ADJUSTED 



LIQUIDITY RATIO 

SEASONALLY ADJUSTED 
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1965 
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growth of personal income, or in 
the inducements offered by 
rival financial institutions. 
Indeed, the present upsurge in 
interest rates, which has been 
caused by inflation and the 
growing internationalism of 
capital markets, is not helping 
to the extent that building 
societies are allowing borrowers 
to extend their repayment 
periods. Longer pay-back 


Personal 


about one-ih'ird to over' half. To T* nd a , vei J. c1 ?? sec0nd at 

that — to the life assurance 


finance this expansion, building | * 
societies have had to attract a 


bigger and bigger share of new 

Pe Th?ralndLtfnn can nnlv h*. a s * V,n *® t0 P er SOnal disposable 

The calculation can onl> be a emgiior- . n nriixi. 


On an international compari- 
son, the ratio of personal 



. . , „ income is smaller in Britain 

crude one. as the official figures tha „ iQ most 

for personal savings include C0UDtries . U.K building 

profits from self-employment societies take a far bigger slice 
(before providing for depreua- D f available savings than 
non and stock appreciation). a ny other specialised home loan 
But taking the official figures, institutions, including the U.S. 
the net annual increase in build- Savings and Loan Associations, 
ing society deposits has risen Their growing dominance in 
from the equivalent, of 15 per this country has inevitably 
cent, to 20 per cent, of new per- made them more vulnerable to 
sonal savings in the mid-1950s market pressures — such as 
to over 50 per cent, in the past changes in interest rates, the 
three years. In 1971 the net personal savings ratio, the 


periods means a marginal drop 
in the flow of capital repay- 
ments and thus a marginal 
increase in the societies’ depend- 
ence upon new savings deposits. 

Likewise, a “ stabilisation." 
scheme which is not based upon 
widening the building societies’ 
access to funds is likely to be 
less effective in the long run 
than one that does enable them 
to tap new sources. Various 
ideas have been canvassed. At 


the more modest level is the 
suggestion for a wider margin 
between building societies' 
investing and lending rates. 
This would overcome the 
“ stickiness " in the present rate 
structure by enabling building 
societies to respond more 
readily to changes in the going 
market rate - For deposits with- 
out having to incur on each 
occasion the expense and odium 
of adjusting their lending rates. 

At the mnre ambitious level 
are various ideas for a stabilisa- 
tion fund based upon the build- 
ing societies’ liquid reserves of 
cash and investments. These 
already constitute a counter- 
cyclical weapon. In the past 
few years the overall liquidity 
ratio has varied between IS per 
cent, and 19 p^r cent as 
reserves are run down or re- 
built to offset changes in the 
flow of new deposits. 

But there are also problems. 
In the first place, the reserves 
are high when interest rates 
tend to be low, and are run 
down whea interest rates are 
rising. They are therefore not 
a particularly good way of 
earning money. 

Second, they are not- always 
sufficiently liquid when needed, 
as the Chief Registrar of 
Friendly Societies has pointed 
out — and as was demonstrated 
by the experience of the Derby- 
shire Building Society in 1971 
when it faced a run on deposits 
after the Rolls-Royce collapse 
and had to be helped out. By 
law building societies are 
obliged to confine their invest- 
ments to Government stocks 
and the local authority market 
Bur. because of the sheer 
volume of investments they now 
have rn hold as a reserve and 


the comparatively limited capa- 
city of these markets, they have 
to limit the proportion put into 
readilv - realisable investments 

Third, the liquid reserves 
are arguably becoming ie*» 
adequate anyway in relation to 
deposit turnover. Whereas m 
the 1950s and early 19«0s 
building societies could expect 
about 15 per cenL oF total out- 
standing deposits to be with- 
drawn in any year, the propor- 
tion has now risen to between 
20 per cent, and 25 per cent. 
This may be because of the 
growing habit of usms building 
society deposits as a current 
account, ft may also be because 
of depositors' growine sophisti- 
cation towards interest rate 
changes. But whatever the 
reason, the withdrawal rate ha- 
now exceeded the liquidity 
ratio which societies normally 
endeavour to maintain, and it 
is far in excess of the liquidity 
reserve which they are legally 
obliged to hold. 

All the more reason there- 
fore why building societies need 
to be granted access to new 
sources of funds, and why the 
U.S. system of Federal Home 
Loan Banks might be worth 
considering as a possible model 
for a stabilisation scheme m 
this country. One can never be 
certain, naturally, that tech- 
niques operating effectively 
abroad will be ' successfully 
transplanted. 

There are after all several 
marked differences of role and 
practice between U.S. Savings 
and Loan Associations and U.K 
building societies. . They are 
not quite so dominant in the 
market, either for savings or for 
home mortgages. Also, the U.S. 
industry is . much more frag- 
mented because of the laws con- 
fining the operations of an asso- 
ciation to .a particular locality 
or area. And although associa- 
tions compete against each other 
In rates, their ability- to compete 
with other financial institutions 
is limited. This is because their 
lending rates are governed by 
Federal and State ceilings, and 
their loans do not normally 
carry an interest rate_ adjust- 
ment clause— the rate is 
permanently fixed. ' 


in the flow of new savings to t" 
industry. 

In ail there are 12 FHL" 
banks, organised on the basis « 
Federal districts and eacl 
owned by local member >avinz 
and loan associations. To join 
an association subscribes d sun 
equivalent to 1 per cent, of u 
total, outstanding loans am 
receives stock on which d:r: 
dends are paid. The banks issu. 
in the capital market mort gag- 
bonds of varying matunt; 
(between two and 10 years) am 
in various denomination? (up t< 
STOOm. at a timet. The pre 
ceeds are available to membe 
associations as short- o 
medium-term -advances, secure 
usually on the association' 
holding of morteace loans. 

Tne mam FHLB Board v 
Washington and the 12 Fedors 
Home Loan Banks lay do* 
rules about member assoii; 
lion's liquidity ratios, th 
maximum permitted noiding o 
FHLB advances (normally aboc 
25 per cent, of total withdraw 
able savings), and other ke 
points. But m return, the a*si 
ciations have access to add 
tional funds when these ar 
needed. 


Cyclical 


flow 


Fragmented 

structure 


As a result, the U.S. associa- 
tions are far more vulnerable to 
oscillations . in the flow of 
savings deposits. 

When the Federal Home Loan 
Bank system was created back 
in 1932. it was primarily in- 
tended to deal with the dangers 
inherent in the industry's frag- 
mented structure.- The new 
banks would augment the re- 
sources of savings and loan asso- 
ciations in capital-hungry areas 
by tapping the funds of the 
capital-surplus areas. But it was 
also expected — and has since 
come to be mostly used — to help 
smooth out cyclical fluctuations 


Because of the vulnerabilit 
of U.S. Savings and Loan Asst 
ciations to interest rale change* 
(and despite the Federal Horn 
Loan Mortgage Corpnraiio 
which was set up in 1970 to bu 
and sell home mortgages hel 
by member association? in a 
attempt to meet the probler 
posed by non-i'ariable rare, horn 
loans) the FHLB system ha 
met with only partial .Pieces'* 1 ' 
in i.-nunicr-balancing ihe eye! 
cal flow 1 of deposits. But FHU ' 
advances have at limes 'adda 
some 8-7 per cent, ici 
resources available t<* aiocit' 
tions. 

A FHLB scheme woulc w ', 
protect home buyer? and hni? . * 
builders from rising inttre* ■ 
rates. Indeed, like any 'nab.!:-; 
tion fund, u wmild add ma 
ginally to the ••'•si of h-in 
loans. But. in return, mongaj ■ 
rationing might he less act; 
when building society dep>*?; 
decline. 

For th*» societies. Mi- elm:- 
is not easy. They c«uid pr^ 
for statutory authority to (a 
pension, insurance, and othr 
funds directly and individual!; 
This would benefit the bigee 
societies and thus squeeze th 
smaller fry. Or they iouI- 
envisage- a joint venture ir 
FHLB lines. But this wnu)« 
require a high decree of inlet 
nal discipline on such matter 
as lending limits and liqus 
reserves, and this disciplin 
might have to be imposed fmr 
outside bv. pay. rhe Governmen' 
But Increased Govern men 
involvement might be coniin 
anyway, in view of the size an 
importance of the role lha 
building societies now play 


MEN AND MAHERS 


The unacceptable 
ace of 
paternalism 


eLfcic is no longer imposed at prospects for another upper owned by the Bank of Cyprus 
Bournville. A girl’s gymnasium crust eatery. But Birrane, 39. a public company in Cyprus, 
(ail sports were segregated) has has no time for such dismal talk. Whether that experience of 
been turned into a social club. “The restaurants L eat in are immigrant problems will be 


Strong drink is served there, always full. 
There are even one-armed 
Where a company employs an bandits. Many more of the 
unusually large proportion of sports facilities have been 
he working population of a opened to non-employees. And 
town, the over-generous provi- “ it is company policy that we 
ion of clubs and social facilities like people to get involved in 
for its own employees may have local affairs." careers being 
rhe effect of sapping the social tailored to give employees time 
life of the community hv for council work, 
making the company and not. “ People must live their own 
the town the social unit. An lives.” said Watkinson. refer- 
roag i native concern for the ring to the “ relics of feudalism 
well-being of the community in some countries" the did not 
from which the company mention Japan by name). If 
ierives its wealth would avoid people become totally immersed 
his kind of situation. Tl does in company life, they are 
noi even add to the sense «»C ■■ broken when they retire." 

security of the employees con- 

corned, who are apt to feel thal 


he insists. 


mssF 

\mm\ 


heir lives are altogether too IJSf or mv fh? 
much company -orientated and myn#* 

company-directed." The man behind Aphrodite's, a 

These harsh words on corpd- new cabaret-dining establiah- 
rate paternalism come from the ment at the glossier end of 
CRT's Paper on public company London's Piccadilly, *s John 
responsibilities. The chairman Birrane. an estate agent turned 
of the committee which wrote property dealer who believes 
t is Lord Watkinson, also chair- that the halcyon age of the Astor 



"Then I suppose they will 
offer ns Rent - a - Crowd to 
All it.” 


man of Cadbury Schweppes, and rhe Blue Angel can return. Aiming foj- 


The Cadbury half «f h:s 'Credited a« the revitalising force 


rim pany has exemplified »:n- behind a quoted company. Bank immigrants 


sufficient to take tbe challenge 
to the established banks of 
Southall High Street will be 
seen over the next few months 
But Nicolas Sevens, chief 
executive of the Bank- of 
Cyprus (London), has enough 
confidence in the . community 
banking idea to have drawn up a 
development programme for 
another 26 branches, 17 in 
Greater London, and the rest 
provincial. 

Severis, 30. is himself a 
Cypriot immigrant, a third 
generation descendant of the 
family which founded the Bank 
of Cyprus. At the Bank of 
Cyprus (London) he already has 
some experience of working 
with a cosmopolitan staff. David 
Hull, the financial controller, is 
a Rhodesian (of English extrac- 
tion): his marketing manager, 
Sadaran Gani, is an Indian: and 
Harisb Magan, the legal adviser, 
is a coloured ( Indian) 
Rhodesian. At Southall, the 
manager is Agit Dutta. a 
chartered accountant from Hill 
Samuel. But Severis insists that 
[he long-term objective is to 
help immigrant communities 
integrate. “ Many of uur Cypriot 


g'nieneri paternalism. "Over- and Commercial Holdings 

enerous provision of dubs and i which he joined as property For a new bank to try and prove - , 

wcial facilities? " There arc director after selling a private itself in "lhe mnst heavily Clients move to other banks. * 
100 art?' of sports grounds at company to them in 1971), banked High Street in the 
Bournville. There used to be Eirrane says he has spent country.” as Community Finance 
two swimming pools, one fur £600.000 of his own money tn Service* claims to lie do:n-, 
vavh y/x. until the company produce a wood-panelled sounds like the brashness of a Wave die flag 
pled fill- mixed bathing and mixture of restaurant, night dub newcomer. In one sense CFS is 
gave the other pool to lhe and banqueting suite. indeed a newcomer, since it in their venture into the pack- 

if C R rvrt hr*on»»K in l. ■ * 



Extel cards are 
available to anyor 


seeking company 
information 


council. In short, Cadbury likes 


He will have no hostesses, opened its first branch in ase tour business m British 

to say that there are unrivalled Birrane reckons to spend a few Southall yesterday with the aim airways BEA and BOAC haw 

facilities for staff at its Bourn- months getting a reputation for of tapping the immigrant don* some iinPAistir- 


immigrant done some jingoistic markerin° 

tile Factories, not to mention good food and reasonable prices marker by employing local There are Union Jacks oo tail- 


Bournvillc Village, with 3.500 mum clubs overcharge lor coloured staff who speak the planes. and names like 
dwellings (although that was champagne, he thinks, and ne local l mainly Punjabi) lan- Sovereign and Enterprise for 

hived off from the company m right l. Then “We will prnb- guage. But In another sense tour subsidiaries Perhaps it is 

a tm.'i run by residents as early ably become a club. Membership CFS has plenty of experience just to prove their international* 

I90tti. Does Watkinson think fees will ho high, perhaps fifth tu call on, being an offshoot of ism that the 300 page brochure 

! this is going too far? a year, but prices will stay the Bank of Cyprus (London) for Sovereign is printed in 

Coming from the Schweppes reasonable.' which has been supplying Germany, 

de before the merger, he A London restaurant trade, banking services m Cypriot 

points lo many recent changes, afflicted by VAT and staff short- immigrants for 18 years. The ObSEEUET* 


Most obviousl), the Quaker ages, is less than bullish about London company is in turn 
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\ - The IMF meeting opened in Nairobi yesterday. Ian Dayiflson reports from the conference 

Political deadlock on monetary changes 


MONTHS'AGOthe world' eertalnly difficult W . take at . that 'the Americans do not want producing, -countries which is that countries change; their ships, in practice, adoption of 

firmly set on the road face- value theclaims of any any monetary reform, and eer- likely during the nest decade, exchange, rates - promptly, or objective criteria for triggering 

reformed interaaUonal delegation. ' But the fact of the taihly won’t* accept any conver- ■ To some people it may' come take " other equivalent action, parity changes will also trigger 

iry system.- A -meeting of matter, appears to be that, some tibility obligation -until there as a surprise that this Iasi point to eliminate surpluses or speculative capital movements, 

urs of the Committee of time after; the July meeting in has been, a sustained improve* has not been discussed at all in deficits. They are also not far so that whatever the latitude 

v ended in Washington Washington, the Americans meat in their balance of pay- the 12 months since the from agreement, on paper at ostensibly given to collective 

ow of quite unaccustomed, decided- that they did not want ments. The most extreme utter- Ministers set up the Committee least, that there must be some decision-making, one of the 

sm. with the French, an agreement just yet. and they pretation is that the Americans of Twenty under the chairman- objective criteria for parity main tasks of the managers of 

ntly prepared to compro*. have stonewalled ever since, have decided that they are not ship of Mr. Jeremy Morse, changes, such as changes in me system will be to anticipate. 
«th -the Aniericans.. and Here in Nairobi, the only delega- 1 or counteract, the speculators, 

■n'ericaos apparently pro- tion leader who has tried to pnt The trouble is that the central 

to compromise. with the -an' optimistic interpretation on - 
i. . No one. expected an the present state of the negotia- 
iate agreement on all; tiohsr is Mr. George Shultz, the 
ms, but it . was . widely Secretary .of the U.S. Treasury, 
that by the. lime Uiey Juat why things went wrong 
Nairobi the Ministers j s One rationalisa- 

be able to endorae. an tion, advanced mainhv bv the • 

.1 agreement; on ; at. least Americans, is that au'the'prob- 
central isSnes-rth^ jepas of monetary reform are so 
ubility of the dollar, and closely inter-related .that a 
les for correcting balance partial agreement on a few of 
' nnents deficits pr • sur- them is just hot possible. Take, 
otherwise known as the for exampre* the question of 
tment process." convertibility. The Europeans 

e hopes have been dis- want the. Americans to agree to 
ted. The recent, meeting the phasing out, and eventual 
raters’ deputies in Paris elimination, of the dollar as a 
•tally deadlocked; And reserve asset, and to. substitute 
ngering hope that . the. for it Special Drawing Rights 
ts would use v -their as the central unit of the new ■ 
il authority to break the system. “ Convertibility ” thus 
was dispelled on Sadir- means the convertibility of the 
?ht at a meeting of the dollar into Special Drawing 

ve — the V.S.v the UJC, Rights. -Burrow, the Ameri- : 

. Germany and Japan — complaiir can we agree to a t icmn It is possible to argue that the 

' T ^ n0 «#"***£ T* ^ British representatives at the opening sessionofthe HttFmeetmg yesterday. Left to right: helfnrU 

s prepared to -budge. also reached agreement on- the Mr . Anthony Barber, Chancellor of the Exchequer: Sir Douglas Allen. Permanent Secretary 

■adline : xM3rfTS£.!fSS ■ 

ttUIIUC . say. SDKs are a- new and wholly • ' ' . - ^ . major central bank s ^ ave 

Have, h is true,. set artificial form of paper asset, after all prepared- to acquiesce- After all. the primary purpose reserve holdings — though the already spent $14J)00m. between 
ves an accelerated work aiid we must be - sure that it in the endln S of the . dollar of the projected reform is to Americans are pressing for them in currency support, 

fie. with the establish^ will be a credible and workable standard and are determined to prevent a recurrence of the virtually automatic trigger despite the fact that fixed 

f several new working asset before we start displacing deI ^y the reform negotiations large end chronic payments mechanisms whereas the Euro- exchange rates have been 

f at official level, with the dollar. . -until the dbllar .has- regained deficits and surpluses which peans ■'want to leave a margin suspended, and they ought to be 

V-' ; ministerial . -meetings While there may be some some of its former credibility have- disrupted the monetary for judgment and collective more ready to back their 

,ed during the -first seven limited force in this kind 0 f « a rerefve asset system during the past five decisJpn-maJtingf. judgment and their resources 

of next year, andl a argument, it has not been Dr. Jelle Tfcijlstra, the Dutch years. Yet the one really major But what they do not seem against the speculators in the 
. s for final agreement of advanced— and X do not believe central bank governor, who structural element of dis- to have discovered is any way pursuit of stability. 

. . 1974. But there V no it is accepted— by any other counts himself firmly in the equilibrium which one can fore- of ensuring that the new 

lg the cynicism, with, delegation. Several explanations camp of the pessimists, would f° r 1“*: future is a rapid system will really be stable; A Cv-llXIlvflI-llICj 





or counteract, the speculators. 

The trouble is that the central 
banks are rather badly equipped 
to sustain a stable parity struc- 
ture in the face of serious specu- 
lation. and their inclination to 
try and do so has been seriously 
undermined by the spread of 
international inflation. 

It used to be believed that the 
speculators could drive a 
currency down (when the 
reserves ran nut), but could not 
drive a currency up. The 
experience of the past few years, 
and particularly of the past 
seven months, bas discredited 
this belief. The inflationary 
pressures of capital inflows have 
driven the German mark up 
several times, and the Dutch 
guilder once, and one of the 
talking points in Nairobi is the 
fear that we have entered into 
a period of competitive re- 
valuation. 

it is possible to argue that the 
new system will be more stable 
just because it will be the pro- 
duct of a formal collective a gree- 
menL After all. the world's 
major central banks have 


.ter indeed. ..... - • engineered a deadlock in Paris, real slowdown in' the pace of of unreality about the present the role of private capital move- hostility of the Americans to the 

lat went wrong? It may ahead of the launching of the ' worldwide inflation, and until state of -the negotiations. The ments, notably short-term liquid idea of collective or individual 

vidinus to put the hTime new trade negotiations in the negotiators have given some Committee of Twenty is agreed funds, in the monetary system, controls on short-term capital 

one delegation, since a Tokyo, to test the strength of serious consideration to- the in principle (whatever that may In principle, the negotiators movements makes it less likely 
nise should - imply coiv European insistence on the implications of the vast flow of mean) that there must be some are aiming at a rational struc- that their position will be 

by all, and- it is trade-monetary link, another financial resources to the oil- rules or mechanisms to ensure ture of exchange rate relation- strengthened in the reform'd 


system. A sub-group of the 
Committee of Twenty has taiken 
about capital movements, but its 
work has so far not even been 
discussed hy the main '*o>n- 
mittee. 

But It should not be imagined 
that agreement u« being held up 
by technical issues, like .'he 
doctrinaire opposition of the 
Americans to any attack on ti-.e 
principle of free movement '•f 
capital, nr the disagreement 
over whether Special Draw'-ts* 
Rights should he defined in 
terms of an average bunch t.f 
currencies with a high * iteresl 
rate nr in terms of a bunch of 
strong currencies .with a tow 
interest rate, or the argument 
over what should be done about 
gold. 

Nor is it being held up by 
the debate over the link 
between monetary reform and 
development aid, for though the 
U.S., Germany and Australia 
are still holding out against the 
idea that reform should be 
tilted in favour of the develop- 
ing countries, it is already clear 
that reform will include some 
such link or there will be no 
reform. 

No. the real problem is 
political, as it always has been, 
and it goes beyond the question 
of persuading the Americans to 
end the dollar standard. In the 
past Two years the world has dis- 
covered that the idea nf a 
natural equilibrium is just as 
illusory' in international mone- 
tary affairs as Keynes said it 
was in domestic economic 
affairs. If the system is to be 
reformed, it must be managed, 
and that means pooling of 
decision-making on questions 
which will affect national eco- 
nomic policies. 

Ultimately the test of the 
negotiations will depend on the 
willingness of the major coun- 
tries to accept this joint 
decision-making. .On the evi- 
dence so far, the Europeans are 
ready to go farther in This direc- 
tion than the Americans. The 
U.S. has attracted some atten- 
tion by its talk nf - politicising " 


the International Monetary 
Fund wiih closer participation 
by senior Government represen- 
tatives. But the mam thrust of 
the U.S. approach, including the 
insistence on automaticity in 
exchange rate changes, is 
designed to draw up watertight 
rules whirh will minimise The 
need to transfer den cion-making 
powprs to the Fund. 

Embarrassed 

Whatever the temptations tn 
scepticism, the fins’ verdict on 
llie negotiations must obvinu«l,v 
now he held over for another 
nine months. If the governors 
of the International iUnnetarv 
Fund can agree on a workable 
new system, it may not matter 
tn the world very much 

whether they reach agreement 
in 1973 or 1974. 

But ihere are particular 
national interests which are. or 
may be. seriously embarrassed 
by the delay. In the first place, 
there is the question nf gold. 
This is no longer a central 
problem in the IMF enniext. 
sim-e it is already clear that 
cuid's role will bp reduced, and 
1 1 may well cease To have an 
nffinai price. Bui the lack of 
any decision either way is 
already posing problems Tor the 
settlement rules in the Euro- 
pean " snake ” 

In the second place, there is 
no mistaking the dismay nf the 
British delegation at the dead- 
lock on mnnei ary reform. I* 
Mr. Anthony Barber, the Chan- 
cellor of the Exchequer, has 
been most urgent in pressing 
for agreement, it is partly 
because the wnrtd system needs 
reforming, partly because even 
a constructive nwvp forward ’at 
Nairobi rould have helped 
sterling and alleviated some pf 
the dilficultie 1 -- of Phase Three 
nf the ant i- inflation policy. Mr. 
Shultz may he right in claiming 
that the monetary refnrm glass 
is half full, not half empty. 
Blit in Nairobi thr* week he has 
won no new friends in the 
British Treasury 



Jessel to reorganise j Lord Mayor attacks GLC office cutback 


alf-day strike over property resources 

BY ICE1TH LEWIS 

O fwi'WT. HR OLIVER JESSEL. chairman associate. One example i 

m If/f f . ' T ti llivl - of Jessel Securities, is to form would be the Johnson. Fir 

Mr' v a company to pool the property Brown stake in Samuel .0 


3EL HOWSO, U&OU ^REPORTER 


ST Office laces dlarop: 

. Monday afternoon from 
ty strike called to pro? 
the Pay Board's recent 
n pay- anomalies,' 
anions covering 40.000 
. lar staff, thi* Civil and 
ervices Association -and 
:ty of Civf Servants have 
:he stoppage protesting 
Board’s criteria for : a 
nialy deserving 'special 
it under Phase Three 
P.O. workers. : . 
cccuTfve nf the biggest 
t the Post .Office, -the 
ti-mucr Union- of P.O. 
is expected to consider 
sday whether .br not to' 
• liar action'., though the 
? could be influenced by 
tumble reply from the 
llmster to the unions’ 
^ast week for a; meeting. 

-'■'-‘os! Office onions are 

'"‘ai. while civil - servants 
ng recommended for 
* .rea unen i under Phase 

P o workers-.--wiU.not 
ecauae they dp not have 
y formal pay jinks", 

1 hy the Pay .Board to 
J".'' " ^nr an anomaly; • ^ 

•/ .'.e of not- having format: 

A with civil servants thd ; 
V '.O. unions which tp* 


luctantly. accepted a..£l plus 4 
per cent, pay deal earlier in the 
year and went to the Pay Board 
lor_ special treatment say pay in 
the Post Office is at present 
roughly comparable with the 
Civil Service but wilT fall behind 
if only the- civil servants receive 
special treatment under Phase 
Three. 

The Post Office was taken out 
nf the Civt Service only in 1969. 
and many of the grades are 
identical in both organisations, 
particularly in the areas organ- 
ised by the Civil Service unions, 
the CPSA and - SCS. which 
organised protest rallies last 
week against 4he Pay Board's 
decision not to recommend back- 
dating of 'civil servants’ 
anomalies rise into Phase Two. 

The X7.000-ni ember Post Office 
Management Staffs Association 
has also agreed tq support next 
week's 'protests though its mem- 
bers couid .be' involved in meet- 
ings scattered throughout the 
week. - 

;,The unions” hope to convince 
the Government In the next few 
weeks before Phase Three 
policy is outlined that the Pay 
Board's report .should he modi- 
fied pnd more flexibility for 
dealing with .anomalies intro- 
duced ' 


BY KEITH LEWIS 

MR OLIVER JESSEL. chairman 
nf Jessel Securities, is to form 
a company to pool the property 
resource* within the group and 
its associates. 

He also intends to acquire and 
centralise' the equity investment 
portfolios held throughout the 
Je*fel empire. These moves are 
part of a “scheme of rationalisa- 
tion ’’ on which the group as a 
whole is about to embark'. 

The Intention is to acquire, 
largely for cash, all the “surplus 
aDd dealing ” properties in order 
that the management nf those 
companies may concentrate on 
their primary activities. - 

The associate companies' likely 
to be affected include Maple 
Macowards. Eastefb Produce and 
Johnson, Firth and Brown. Mr. 
Jessel declined -to quantify the 
likely value of assets involved, 
though described the sum as 
“very substazuial.” 

Investment portfolios nf the 
companies (mainly quoted in- 
vestments) will be acquired by 
Jessel Securities, also for cash. 
The exceptions will be where 
any of these holdings *re 
strategic on the part of the 


associate. One example of this 
would be the Johnson. Firth and 
Brown stake in Samuel Osborn, 
the Sheffield stee-maker. 

The price paid for these assets, 
whether equities or property, 
will be determined by indepen- 
dent valuation. 

Announcing the j>reliminary 
results of London, Australian 
and General Exploration — a 
28.7 per rent owned associate of 
Jessel Securities operating in 
South Africa — Mr. Jessel said 
that he expected the changes to 
take place over the next six 
months. 

The method of funding the 
operation has yet to be decided, 
although a rights issue is not 
being ruled out. 

No U.K. take-overs are being 
planned at the moinenL Mr. 
Jessel said his main priority was 
to get his group “in prime con- 
dition ” 

Jessel Securities. which 
manages assets m the regiOD of 
£500m.. is expected to announce 
its uwn results at the end of the 
year. 

London Australian results. 

Page 24 I 


THE Labour-controlled Greater 
London Council was attacked 
yesterday for cutting back office 
building in the City of London. 

Opening the new combined 
commodity exchange rn rhe Corn 
Exchange building in Mark Lane.- 


Lord Mais. Lord Mayor of 
London, said it was a matter of 
grave concern that the GLC had 
decided on farther restriction of 
uffice building. 

The decision was like “ cutting 
our own throat,” be stated. 


It was incredible and a matter 
for regrel that such a step could 
be taken without due considera- 
tion of its possible effects 
Lord Mais said ihe City was 
now ihe financial centre for 
Europe. 


While still not certain that 
membership nf the Common 
Market was the righl move, the 
Lord Mayor hoped and believed 
Thai the U K. could obtain Ihe 
best nf both worlds (the Common 
Marker and ih«» r otn'nonw«»alth). 

See also Pages 19 and 29 
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:JC mF not appoint 
distant to Len Murray 


'- W* ;HM ELLIOTT, LABOUR EDITOR - 

J may riot 'appoint a new especially since it could produce 
general secretary fa general secretaries with little if 
- ’ ^Mr.'- jLna Murray, who- any shop floor experience. 

*- .* general secretary when Mr. Murray tabled a paper in 

Feather retired earlier favour of appointing ah assistant 

ih. : general secretary who would be 

N “g'S&S in s^^n^r?e^rwoT/i ik e. 

.> j . ' ‘-UL (rfncral Council at . • more detai i ed 

A ' h « Srnn \^“°™£ ipp*usal Of the way the TUC 

"\®T / structure operated, especially at 

'’IK ETC 'EPKETS-* tlme pf «»?**# ***« 

hen Mr. Jack Jones, or Jones's line,- however, won 
fae day by about six votes to 

. „> aigistaWS job Should 

.«> -1C *lled- . The general- purposes commit- 

1 i sJ-’ ics wanted -the heads of tee yesterday tfso acted nn the 
• * * . ailments covering areas unions which are to be expelled 

- ■' > •« commute, organisation, for registering under .the Indus- 
(il ‘ -»n and inlet QatinaJ trial Relations AcL -The. total 

j, V J-- r ' o be rcdefiijpiated a* . now xmink at 19 foOowinje a 
secretaries, and argued decision taken at the week-end 
con'd lead tn. more h v the t |,noMu"mher Scottish 
< ' i i 1 - , 'niavhe with 'the Bikers tn de-register. 

^ ^ ^ nt heads exchanging . The 19 will now receive formal 

t; letter telllntr them ih effect 

? * ^ * ( v i would do is to stop an that they are regarded by the 
; i* 1 general . secretary TUC as being "completely out- 

as heir -apparent l« s>Hc ” the Labour movement, and- 
ay nn a “ huggins turn ” will nn longer receive the facili- 
to which' Mr. ioiriCH and ties and protections Of a-.TUC- 
w uMon-leadc-Fs object, affiliated union. . 

duction of evening papers cut 


Co-op Union fights 
Nationwide fink 

BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

THE CO-OPERATIVE Union ■ is sations would have no vote and 
fighting a proposal that the their officials would not be able 
Nationwide Building Society, to hold office,- the committee 
which . severed its connection suggested. 

.with the Co-operative Movement Even this is too much for 
three years ago. should be re- the Co-operative. Union, which 
admitted fb the International was not consulted by the ICA 
Co-operative Alliance housing housing committee. It argues 
committee. that, as .the Nationwide is no 

- With assets of oi'er £1.1 AOm. longer a member of the Union, 
the -Nationwide is Britain’s third there is nothing to 'distinguish 
largest building society. - It gave it from any other U.K- building 
up its membership of the Co-- society. . 

operative Union and. chaneed its The Union has already pro- 
name from the Co-operative tested to the committee, which 
Permanent Building Society in will consider the proposal again 
September. 1970 next month, and It also intends 

■ The decision was bitterly to take the matter up at the 
opposed by some of the Co-opera- next fan meeting of the ICA. 
Itlve .Movement's leading The committee has been 
members and it is clear .that accused of acting unilaterally 
some bgd feeling remains. ov er the issue and it is also 

claimed thai it should not have 

Limiting acted befOTe ica had 

approved .a necessary amend- 
The Nationwide dropped .its ment to its constitution, 
association with the Movement So far, it is nor even clear 
for two reasons. It found the if the Nationwide is interested 
use of the co-operative, title in re-estabKshuig a link with 
limiting, particularly as no. more with the Co-operative Movement, 
than .4 per cent, of its investment None of its officials was ovsril- 
income . came from co-operative able for comment on the issue 
agencies. ■ and it was worried yesterday.. 

ahout a run on funds following - " - 

the collapse of the Millom ' 

retail society in Cumberland: All U|\ aTKIKE, 

Against this background , the DDCCC 

Co-operative Union central vvlLL,iAin rntoA . 
executive has derided to oppose njArojif av’ UPCrn 
a amanita 1 from ■ the housinc - ^ LKjuA . L K\J fc U 
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JR LABOUR STAFF 

Tlnv of . London's 
irwspapers was -reduced 
1 ■ hv -3' T pnWatd-hoQn 
nv.olvmg. workers , who 
.‘rs ynd deliver them to 
lationc and new'nHgcnfa- 
,‘dutons of the Evening 
failed to appearlecatiw 
mace in protest at the 
ent's .refusal lo pay: 


overtime. . money on Saturday. 
The company .claims -that no 
ovprTfmp vrac worked. 

The Evening News “nrlnied 
fi»wer copies because memhers of, 
Ihr Sociriv. of Graphical . and 
Allied Trades refused in Biinriiou 

the_ number nf casual workm 
required by the paper. 

- • Other Labour News Pase St 


the collapse of the Millom 

retaii society in Cumberland: AL 1 OJ\ aTKIKE, 

Against this background- the DD r CC 

Co-operative Union central nlLHAft! rntoo . 

executive has derided to oppose nJfAipjii i v irn/'en 
a proposal from -the housing -LflALitJUAiN LKOtU 

committee of the mfluertrial AN APPEAL was sent yesterday 
International Co-operative to Mr. Angds Beckett. William 

Alliance, Jo which-' the Union Press Group chairman, to try 
belongs*, that the Nationwide personally to win a settlement. of 

should' now be invited to become the six-week-old strike of 240 
a “suppontnp xnRmher.'’ workers at William Press Produc- 

The ICA committee felr iHar.it Hons, Systems'. Hovdun Yard, 
would tie useful for bousing York. 

finance organisations which had ' Mr. George Arnold: chairman 
a link with co-operative housing of the Tyne Confederation of 
to take part in its discussions. Shipbuilding '. and Engineering 
even if they were not them- Unions, wrote to Hr. Beckett. The 
selves Co-operative orgaui- strike is over bad-weather pul- 
sations. •’ niwtts. The manasemenrs iatcxi 

Although the>' would subscribe offer was rejected by the oicn ox 
to the JCA,. such outside organi- Friday. 


1 

Ik 


“The Chairman said under no 
circumstances would he be moved. 
So we left him behind.” 


Not all of /our business needs to stay in London, 
And not all of it needs to-go. 
Butwhatgoeswillsaveyoumoney- 

Geta move on. Call us now. 

The Location of Offices Bureau. 

27 Chancery Lane, London, WC2A 1 NS. Tel : 01 -<105 2921 . 
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Sinion Engineering first-half expansion 


REFLECTING EMPROVED trading ~ 

L" ^t^ns of Simon IURI! , 

Engineering first-half pre-tax INDEl 

OTL 1 * bas a , dvanced from f l.57m. 
jo £L9m. And the directors con- COMPANY 
hdently expect the figure for the Alliance Property 
>ear to exceed the SSMm. for n ^ — : 

lfl 72. ■ Amutage Bros. 

im „7 report that a significant Bailey (Ben) 

■mprovement in order intake in r , \ J 

near];.- every section of the group Bedford Group 

l °Alihn™i. - * Brierleys 

All hough in some activities of z: : 

me process plant contracting tam P ari 

companies' orders are still not Early (C) 

i-rtmmg forward at fhe anticipated =g- - 

r -*te. there to an encouraging R ons 

increase in the level of inquiries. Fox’s Biscuits 

the manufacturing and service eZZL" ‘ 

companies generally are very - oug h Brothef5 
busy; . jn manufacturing the Greenfield Miiietts 

main difficulties are the shortage o.ir.M.n To 

of skilled personnel and the Hoffnung CS ) 

‘•upply of raw materials and com- Johnson Construction 

An interim dividend of 2JS73p ^ ■ 

h*t per 25p share, equivalent to 
last year's 3.i2Sp gross, is de- 
T fp 6 ^' ThC 1 ® 72 s:ross tota J was Qi 

Ordinary holders will be invited Ullfii 


INDEX TO COMPANY HIGHLIGHTS 

Page C ol COMPANY 

rty ■ 25 5 Leisure & General 

25 ~1 LAGS 

■ 24 8 Mercantile & Genera] 

P 24 5 Metalrax 

24 3 Nat, Electric Cons. 

26 S Ranw Textiles 

24 6 RMC 

25 1 _ Simon Engineeri ng 

26 S_ Strong & Fisher 

s 25 2 Tate & Lyle 

etts 24 5 Tilbury Contracting 

__ 26 1 Tootal 

uction 24 7 Town & Commercial 

26 2 Young (H,) (Motors) 


expansion which can. be^ fully 
maintained both in terms of site V 
acquisitions and m m ff ganwrf t ~ 
capabillty." 


Page Col. 

24 , 5 • comment 

24 4 The pattern i 

— — — — Brierleys remains 


if profits 
dull after 


25 3 months with the group’s profits 

26 4 only 7 per cent ahead pre-tax. 

-rz — ■ - But there are at least a 
- 40 5 couple of encouraging pointers to 

26 3 what may be expected from now 

-T7 — on. with margins improving and 
~ * Brierleys putting its big increases 



■;V V 7 Tjfe 'p ftffiri 125" 1973 


Hr'.* 1 ** 


six . 




as-’- ?. . 

mr ~ wr- 4b 


a*:-?-?. 


1 in selling capacity into some sort 
~2 of perspective. For the first half 


of l$73, pre-tax returns are .almost - 
i fifth higher on the second half 
of 1972. As for sales prospects, a 
1974 addition to selling space of : 

50 per cent. (ff. planning permis- 
sions -are given) should be some -' 
support for a past - 12-month pA* 5& 
of 15J net at 72p. The food 
retailing average is ro tightly two ■ * ■ 
points higher. ~ 


10 approve a resolution giving 
i hern the opportunity to elect' to 
receive Ordinary sbares instead 
"t the cash dividend. 

SI* momtu Year 


Trading profit 
t> -> arecla t! on 
-.“iwratins profll 
“.Shan" associates 

Profit before tax . 

’Taxation* 

- -W.-Horitles 
-tttihbatable 
r-traord Items 
balance . , 
Prel. " dividend 
ordinary interim 


gross total was Oa Q year compares favourably with 

arronff ife last year and, unless world leather f A g~H £1 

s will be invited trade alters materially, the chair- I Z\ I ---wk llTTC 

! solution giving l man is confident that the interim *J-nLVPiJ -IXJLlo ■ 

nity to elect to B-4 ICflAl" statement will show a satisfactory • . 

sbares instead X iullvl position. ' 

-pd. The company’s offer for Chester- C^ll 1 UIl£^>3 ELI 

si* mourns Year rJ field and District Hide and Skin - _ _ ° 

eooo »m £wo UOUDieO Company has been accepted in (1 AC n 

M iIm? Si respect of 2.755 Ordinary shares. O.U3D - 

«o 3W 888 FOR THE year-ended May 31, representing 95.83 per cent of the 

i.73S 1,45a 3.B95 tors, clothing and fashion leather capital, and declared unconditional THE SUBSTANTIAL- advance in. 

™ tanners Strong and Fisher subject to the passing of the earnings per share forecast for 

S24 i aS fHoldings) has produced profits special resolution at to-day’s London. Australian and General 

i 6 z 14 ^ '233 doubled to £735,000 from a turn- meeting of Chesterfield. The offer Exploration turns out to be 2J2p 

bit sos z°26 over up 57.87 per cent, to £9.4 lm. remains open. a lOp share lifting the figure , 

1,338 5S9 Exports hit a peak £S.5m„ ex- from 3B5p to 6.05p for the year . 

sra :530 1.337 c i u ding the sales of the two over- a comment ended June 30, 1973.-. The 'numbtor 

aS gS seas associates. of Shares m issue has increased 

snawss J2TJ2 SUStJS 2g 25. ■ 


2.159 1.M7 4.533 


144 121 254 

LTO WW 3.W9 

S24 • «C:| 1.440 

163. 143 2S3 

BIT SOS 2.226 


LAGS lifts 
earnings to 
6.05p 



t39 1^38 

STS 3530 

IS =8 


ss^La^fa^iSHs T ? e J 11111 div , i ,?i? d 15 i4 f ^ ******* nsz'zjs 

-,ma £89.0001 t Rcpraum 2 ’ nrioefnaiiy c 5 n , t -, net ; enced a continuous upward trend 


trMOu: 

Mr. W. R. Northcott ls to rOtire as chairman of. Beady JUOxied- 
C®ncrete at -thh end of : the year the cempauy announced 
yesterday at ^ie. same time as prodhciiig. its Interim state- 
ment showing pre-tax profits, for the half. year:. to June 39, 
op from ovm- £Sm. to £7«2m; -See page 26 - - 


'Rcpraom principally Sn « Bitalincreawd hv a l for-i ^ u a G Y nun “ ons u P war ? «® na to £4^13.000, against £451.000, ill- • 
* !&,“ • CQ0,ra Davy Imcr - £ IA 2 EZ ILSS* eluding £602,000 SSb from asso- 




DIVIDENDS ANNOUNCED 


ITBST W AT F TB73. ‘turnover., of.. * Meeting, Alderiey Ed? 
Tllitmry f Contracting Gwtop in-: Cheshire, October Jli at 11.45 a; 
creased, fretn f8^Jti. U> £19.73m » , 

, and pfe-tiff profit: was . 3.9*% a1 

: Sen Bailey 

-■'if? profit evai»«ea>t - ofiirainpo * 

- the.sstieiorundey^lQped-iandi iHIV^invV* 

The. good -.progress in ■* 

' seeks funds 

Teferaad'th^toirarg^ns we 

well . maldtqihed .In all divisions, BUILDING contraclors and esu 
the 'directors: state. ' • -. r developers- Ben Bailey Constn 

Turnover. for the year 1972 was Hon reports a profit of fatfis 

for the year ended June 30. p 
- lAn^ihierini^dend of 3 per compared-Avitn nse.CS 1 in i 

Pr ™nIl‘ r ‘3S'v.den 4 „■ 1.M 

- ISSe ZSZ’ZSWJ? 

SSta*l-'A?S'-hSSe r “ ,, ffi?the months. A one-for-one scrip IS4 

.sa?jts£;Sgw5x i _. gjsffff w toidcrs ^ 

' ^ ; •.v : ’Sr^SS‘ : a£ SuhJect to unforeseen rircu 

r.-_- • rtjjo' ' UM8 «W stances the directors have. decid 
ctmp- toprt w t - ...- mm -.- Mm H2B to issue in the near future £650,1 
Ttadink ; OToBc,-.7.^;‘ .LS» ..«Ml7 *2-^8 convertible unsecured loan sto 
«-• da u Terms will be armounj»d shun 

■95r :i !E*zS:d& 2& a £. 

TaxadMl-- - . J an « raf - 137 

SJSPiii: *2 ™ ■*» sarsu.o ‘-isg 

■iaiatfrJ-i— is* W hS .• ^ 

' ; -.ihetote ; aeitoiiAdtof tratfm'-toofli sssAti ill 

evsHafad - at '£fiS9.990 from the mOn at Dividend 38,093 n. 

undeveloped Hiatt. . ■ . 

ANTOIVY GIBBS 

com men Z: -L- ' - The Antony Gibbs and St 

ExcliitUng. the' - exceptional con- extraordinary meeting authorii 
tributkm. from hbut sales in 1972, issue of 2^87,51)0 Urdim 
po»4BUt..maca.-o^ J&bury Con- shares of 25p to the Hong Rp 
ttractfng n»e almost- doubled after ?T >rf Shanghai Banking Corpo 
m ^ kix months :on- a. turnover gain of on the basis outlined 1 

. hist under a :qnar^.,. There wilL month, and an increase . 
nnced- of- coiirsfe,.' have :%en! some ;xela- authorised capital to £5nt- 
state- • . tivdy small- financial benefits from crea tion of 4m. Ordinary shar 
Ift 30. this -JBKTZtn. .'.xatoedG the lights The proposed change of nai 
hone last' year. ^ Official margin to Antony Gibbs Holdings v 
7 constraiiifit may heLf problem from also approved. 

■m Sow but. jassumm& jast over ; - . 

.CC..C uxriAfC 


• comment against IS per cent Earnings are profits which are slightly more Sreato bemTnaid. 

Simon Engineering may not be shown at 18.07p (9^4p). than doubled, with acquisitions 

a major beneficiary of the cur- ,9 ?- ra “7' ra contributing about £60,000. The 

renqy drift this year; but with Turnover 9.407^0 sjm.sn however, saw 

a 30 per cent export ratio, and Trading ptobl i.omjkis sgo.sss some drop m raw material prices, $£££ TbSS an. hi 

an overall 52 per cent of sales ‘ ntcn! ®! omuto lu.ais mejos which in turn must create doubts pntot before tax 7Z aja 

derived from overseas, it is one ,» iS Si aS’IS about growth in the current year. Tax: 

.of those whose medium-term pros- S s F fairJ y optimistic for -. — . ■ ^ 

rftocts - have much improved of Associates r,t.23» 25 jm 1116 frst half at least, but with. 

late. This year, progress looks Taxation * 137,662 the industry feeling the pinch i^riwiatMwiii'':::::" -S 

like being concentrated on the 135 from the general shortage of skins Anrflmtabie [ sjjp- 

. . manitfecturlns and services sides. eSSSSl. otc/ deb.B s.w “J ^ s - '“changed profits at — ev« 

— The half-time progress seems to Net profit ■ 334.949 zn.or mid-term could well be the com- 

make £4.5m. pre-tax a fairly easy ft of. dividend 4,125 4.125 panjr’s peak. Still, a 6.4 p/e at - iQe P^-tax am 

year's target, for a net p/e of 103 P appears to be discounting figures ^ “Wd* n l 

just about 10 at 119p. . 2^j2s iw™ the I “«? atot j es * with Pittard on 

CSiairman’s statement Page 27 The first quarter of the current a Probable p/e of arotmd 7*. 

- ■ — - — , Statement Page 9 • t«u* 


Current 


Date: Corre-- Total 
of. spending for 


Year 
1973 n 

one £ 


payment , payment div. 


i872 Ben - Bailey Consteh.' ..... Ll2f(c) — - 

£900 Beanford: Group’ ...int.0S7t(f) Jan. 2 

Ol Brierleys in L- 8.4S -OctSl 

_T Brit JfekK & Gen. Inv. TSL 
- .. int 2Jt(m> ‘ Oct.- 20 

ss Campari -.. k 14J15 •* — 

51 n9oiu’. ......... Jiit. 3.68t5 Jan. 2 

Gough Brothers’...... int, 7 • . - — 

John Xaing^ — 428(b) Jan. 1 

« Leisure amT General ...... 0JS7t(f> : Nov. 22 

2»4 Metalrax 14(g) -Oct ^S 


?otal Total 
for " last 
pear ' year 
1.9r 2J6(d) 
— 1.4 


p/e of r around. 6 .at" 356p is not ISSUE NEWS 
. taking V617 -much fmr granted. TOC aci 


Johnson 

Construction 


10±% TREASURY 
STOCK 

• The prospectus is published 
day for the issue of £600m. : 
per cent. Treasury Stock 1976 
£98.75 per cent 'Interest on t 
stock is payable half yearly w 
a first payment of £235 per ce 
due. on December 14, 1973. 

Prospectus, Page 27 


BRITISH 

ANZANI 

Highlights from the 
Chairman's review 
for the year ended 
31st March, 1973: 

Net profit before Taxation 
£877,000 (1972— £205,000) 

Maximum permitted 
Dividend paid 

Scrip Issue— 1 for 5 

Acquisition ofTown&District 
Properties Ltd increases 
property investment portfolio 

Substantial property 
development programme 
now under way 

The British Anzani Group of 
Companies, Aylesford, Kent 


®4«9 211 Sr mid-term could well be the com- Re £i? ed Mi* 2* Metalrax — 14(g)_ 

4,125 4!i25 party’s peak. Still, a 6.4 p/e at ^ Tbe Pre-tax and attributable Nat . Electric CanstCL. 1st 3.S?5: 

90J7S 105.473 I03p appears to be discounting fi * ures are made up as foOowK>- PataHng Robber Jnt . 600 
affljS 100 mS the im certain ties, with Pittard on • **£• Ramar Textiles 13.75(e) 

■ the current a probable p/e of around 7*. Iteady Mixed Concrete fat 3.147(a) 

— ... Statement Page 9 - M ‘ m m Simon Engineering ...int 2J9t§ 

• SjAGT. — 499 21s J.-C Small Jlbt l2(j) 

- — » S Strong and' Fisher .... K9(o) 

DvSAwlAVTn TUO- r — 3« 2» Supra Chemicals ».L78t(h> 

KriCrlAVJC WITS* m m. Tnbnry Crtn trading fat 7.14(n) 

ryi£V£iV>Jk9 lid cor m vr Tootal fat Q.7t5 

• LAGS (UJC.) - 98 +277 ’ Ti»m ami Oimri Vnnw 


Brierleys 

improves 

margins 


. • For 11 mamlD. * Debit. : 


profit 

Attrfik 

£050 

£005 

SCO 

327 

49B 

SL3 

3S0 

m 

503 

Stt 

24B 

us 

350 

m 

8J4 

•«r 

08 

1377 ’ 

3.711 

1.851- 

80S 

• M 

■013 

"am 

■“■■■ ■ 

> 


CAVENHAM FOR 
AMSTERDAM 


Gonefi ,Brotlie r s-...,-.-.jnL .- 1 . — ; J u - ' AD operattog cqjnftonies in the 

Jdfan Laing — • 4J58(b) Jan. 1. . -4 - — 1H| • •• l otmihn ‘ ^wit rnMfaH RqWn mwt t ' _ _ _ _ 

Leisure amf General . — . 0^7t(f> : Nov. 2S 0^4 L47- - Gfo^cbnffiae to-be busy, CAVENHAM FOR' 

Metalrax I4(g)_- _ -OctSSi'-' 132* Hie major problem now being the AlUSTFRDAlVf 

Sfa^SlS ,IBtiai ' j£i 6ft> 5 • Nov' 22 ll 9» — ^teiffa ana^tobour, coSfaental Depositary Rector 

t/Sfe) : ^75 -7T rJunm a h Mt, * & Deardim of cavenhara. will be traded* 

Reailv. Mixed fiffinerde hit R 14tfa) Jan a S . . • ' ^ _ v ' . j " . - ‘ the* Amsterdam Stock Exchar 

2«ff5 • jSf - Il3 -- ■ 75 Subject to the ^maintenance of j r om October 4. The rweif 

JTISiSj Sm* jJSll • .1® - ' 23*“ demand a^.ta&rent-favetoand a wfli be of 50 Common shares 

uqL nSrin'- '8S' - ir*- reasehable .Vtoipcly of materials 25p each. 

1 ^ .^h' ; and coinpmjehts,- .Die : directors The eroup wants to 'haw. - 

?5S£y^SSSni “fat S£) Oct 26 5 -•:i ■■•••— ■ ' - »» S ta progress in shares Eted in the major fin. 

.Tootal T^™™-:.:..fat am £5 , >: rial -centres of Europe, ebaint 

Town and Comd. Props-. . 2^4t(f) — •- ' 3JBS '4£ ’As .-x^porfea.r-dn-. September IS. Mr. J. Goldsmith says: and] 

H. Yonna /Motors) mt 3.55 _ g . mr pfe=tax+pi^t for, ^year fo-.end hopes they will be quoted in PS 

iVT? ” ,r r * the end of the year. 

♦Equivalent after allowmg /or scrip issue; t Pence per shave. JOn- andLdividexids .total *? per cent 

capital increased by rights'and/or aequiattion issues. . iNet equar to {7:5 p^j.. -- nnnncDTV 

last yearis gross, (a) Gross of 22p. (b) Gross of .3 per cent w th« PROPERTY 

(cj Gross of 0.7868p. ^ (d) For 15 months, fe) Grassof sub- INVESTMENT 

(D Net. (g) Gross of 9.8 per-cent, (h) Gross of L25p— -flnri forecast stantial; increasti- inj .ttxmoyei^up Property investment a 


ditions following the Introduction was rLMm.. and the direcTSts at maximumi permitted. (]) .Gross of- 8.4 -pm- cent W 43ross of 0^42p. .byr.^ thiid at/L7lm^ : -wfth ACon- Finance announces that hoto» 
of VAT. first-half 1973 figures 59f firmed an earlier forecast of (m)^ ^Gross of L75p^-ndt necessarfly implying hlgher^ total- (n) Grass siderabla: imtarge M demand in of £4SL335 of its 6 per cento 
from Brierleys Supermarkets are 37i ' Per cent _ dividends for the of 5 per cent— not necessarily implying higher total (O) Gross of ^ secotod half '. 7' :1 vertible Unsecured Loan stc 

considered “not unsatisfactory.” ye ST ^ t0 f™®, " i4 - ' 10.43 per cent, ; - - • ' . -. • • • ' ifhe iwoflt- Improvement he have converted into 3031 

From turnover of £6 l5di. r ° e directors^ now say the 53^ would .have, been greater Ordinary £1 shares. Th« 

l£6J7m.), profit was £200,128 has indicated that divT- , . v Jbatjor *the eOett&xtt 'Phase One remains £LoM,l 63 of the sft 

against £187,110. - dends for the -current year wifl port this rating, and the- prbspec- Ordinary, and also the proposed' and the bufitters* Strike, : - outstanding. 

Chairman Mr. A. Smith says the subject to legudatiao at the tlve yield '.of 1 over St per cent one-for-five scrip. Issue to„ holder*. • • ' ■ . . — ."i 11 / ' ■ - r v. : - g 

new food policy introduced in 'iwSb-J J» b 2f7 n f '' ^ looks temj^Ung.; ' . . registered Octobers , r* ' «■■ • - ' •_ .. m 

May under which the group tils- ^ patent legislation, die . 


MUUV1 HUAUU iUC filUUU \iur M ~ _ - _ _ , , » : - ■ - * 1 ■ ■ 

carded “loss leaders” and Treasury would probably see no - - - ' .- • 

gaggggJagft Leisure & Chas. Early 

small but significant rise in net IndufftrJal3 511 June “ ■ nv«dwrvf/\n ' •' 

^ “ nL 10 «. General expansion 

In the absence of additional port ,^at the South African _ : 1 TheBoard ofCharles Earfyadd 

store developments this year, con- shows signs o finereasr ' ofOWth • ^farriott (Witney),. 6lahket #- 1fipar 

siderable internal investment to “6 buoyancy. In particular, con- gi V Tf UA covering; eta, makers, - has 

taking place in the complete su ™®f spending w. growing ottf 'A’ SHARPLY inertised turn- authorised- capital.- expansion, at 
“re-vamping" and up-grading of . an ^. the effect of the over .nf f+ 4 n im. against £7.79x0^ Mount - Mill, Witney^ ^fhlcfa. will 

existing stores. These wifi be com- mcrease in the gold pnee is mak- ,nn>.rsxnrofit of Leisure and l ea d to an _ increase '.-'of- -5fr per 


Leisure & 
General 


’ .The Board of Charles Eflrfy a^ad 
Marriott (Witney)*. 6tonket,. flpor 
covering; ' eta, makers, *■ has 


: Notice toCiatlflcate Holders 


Unit Trust 


further as a result foldings, which makes records ^^gTTafter £400;053. spent in 1974 and this' wfll include 

After tax £78,^25 (£69,054), first cassettes, and a M per cent ^Wa^I^With £236^05 for the the- installation- of. the 1 latest type 
half net proflTcame oit « « Duiker^ E^lora^on, - “ e of ring-spiimiiig -frames, - giytn* 

£121^04 (£118,056). The interim ° wns 501116 mterestfag Br f fl L 0 v iW ^| rt - < ,_ f , nf067ri oer too additional yanufor the eacpansion 

dividend iv Held n{ 12 per een™ 8"“ o£ 

declared as 8.4 per cent net Last • • _ . are shown to 111 addition to thls mussed 

year’s total was 3L5 per cent •comment-.. . . to - production the new plant ^ -htair 

gross from a taxed profit of London Australian and General ■ om Bp ^ provide extra capaato to" meet 

£222,008. Exploration (“LAGS-”), has one v*** 0 ™*'- " . the growjngdemmid' Tor Wariort; 

Mr. Smith says contracts have major 'problem-^-it must increase Bt-T- tne cnairaan, floor covering and allow produc- 

been exchanged for the purchase UJC. earnings in. order to offset jaj® m-.a dim eurt year jne results tion space for the. development o£ 

of two large freehold sites for the worst effects of ACT under l ^ re - v ®^ otoer products.. -- 1 

hypermarket development One is the. imputation system. This it has hearing ' m, m ind the aaverafrcon- Capitol., expansion .win /be 

at Birkendiaw Estate, near set about doing by. the recent dit “ n ® ^5Pf^ ncet l finaDced out: of- the compands 

Glasgow, where the anticipated -acquisition of six UJC -steel com- making^ division and the fact that own resources, the statement adds.^ 

structure is 40,000 square feet and panies. But as the figures reported none “? e ,“ ew .J n0lOr ! “ • - - - . — ... ■ . 

trading should start fa - October to-day. bear no zriation to' those of were °P en6ti during tne year. . .. m 

1974; and the other at Melton the previous, year, so the group The pre-tax profit to after char g- g - 

Constable, Norfolk (70,000 square will have, changed considerably in fag £40,000 compensation - to M - ^ B -w 

feet). These are in addition to the a' year's time. Ann ualisin g -the certain directors for loss of office. ■ Wwm -■ ■ 

Sudbury, Suffolk, development of latest figures puts 'the -shares ' vmm .vmm ■■ ~ SB -1-^4 

40,000 square feeL 4^p, up 2p last lught* on ah hij^ ^ rnntr '- \ *■-, .-M§ • f \ .' M I 

In the light of these acqutoi- toric /multiple of 6-8, while taking n^mYIrnni't^f' 7 'm^ • 

tions and current negotiations, in the new acquisitions leaves the Taxation usjriB . us.102 • ' ’ ' •' 

Mr. Smith anticipates that trading fully-dfliited p/e very little Net profit . .......... mbjx 'mm ,/TT ‘ 

operation will be increased by at altered. The trading base would iiiviaemJis JHE • f 

lonct SO (YU) c ft ft or 91 nor n>nt Ktrftlnlv cmri hnnnnt anonirli Kewlneo . .. ... • ltf - W* _ I 


parity to ~ meet I 
aid' for Warlord! 


' 7lCE^»«toariUPaH<tt ipprovetf mafler See. as ICT A 1970 
- / ' . , * 4*ohaparpt.njFAjfl7to 

. - JtaiJterTDiiihftareto he issuedLon. 1st October, 1973 
: _• : > \ ,v. -. hSaijrrtte of a,® 0 per Unit 

: : v i^i^g^^aBSSSSSESiSSS®gSS. 

_■ - - not Imw ttato Spjtuon 1st October, 1373 at: ■ 

. & co^ umited. 

- 7 ; -. : . ?l^MBr»ad^tr»et^ London. EC2P2HT 


; - — al The lizard Property Itoit Trust 

> jar u nit bnt otherwise on the same terms and 
ri U it g fKdt ttng and enclose cor ctoequo for £ 

tto*t-w*.ireiK»txeatdent ontsUta the Schednled 


Bkma OfAtentmltr TttmtntrwHra, 




The final is on 15L8S7 sbares 


These Nates were placed privately. This announcement appears as a matter of record only. 


NEW ISSUE 


September 21, 1973 


$25,000,000 

' Occidental Overseas Capital Corporation 

/ 

Guaranteed Notes Due 1981 

Payment of Principal of, and Interest on, the Notes 
is unconditionally and irrevocably Guaranteed by 

Occidental Petroleum Corporation 

This financing was arranged by 


Blyth Eastman Dillon & Co. 

tnlexniliiuial Limited 


least 80,000 sq. ft. or 50 per cent certainly seem buoyant enough— * w tfr ?0 _ 

before the end of 1974. “I am with good growth prospects m T^ e final is on 154357 sbares 

now confident that 'we can build particular for the Teal associate a “ er April 30 in satisfaction of 

I up a- programme of fairly rapid (a record manufacturer) — to sup- further consideration payable 

— ■ — " 1 : 1 :■ under the purchase agreement for 

■ ' ■ - - - ' • ■■■■■ — - ■ - - . Ace Audio (75,492 shares) and the 

~ : ~ |] Rapei- Group (79^65 shares). 

tncement appears as a matter of record only.- ' Net tangible assets were 25JBp 

II compared .with 23p. per . share. 
| Meeting. November 19,- • / 
September zi, 1973 Industrial, and. Commercial 

I Finance Corporation has j sub- 
_ _ II stantial faterest in. the company. 

0,000 

Beauford Group 

Capital Corporation loote to 

otes Due 1981 1 1 second half ■ 

l l Prertax profit-' of The Beauford 
■ |l| Group decreased slightly from 
Tnfn-Mf on ■ fhe Not®* 1 £161030 to £160^52 for the first 

,nd imeresi on, ine jnoms | half of 1973. Kamugs are shmvn 

-evocably Guaranteed by - - I at 3.tp against 2^p.perr'iop sijare. 

■ III However, orders are at a recoil 

I level and the ' directors expect 

' I P™ 81 ® tor tbfc year to .show i 

leum Corporation. . . sk js— : . over 

I II An interim dividend of 0-875 p 
1 1| net Js declared. -The net payment 
I for the year 1972 was L4p. The 
I company— manufacturers. of heavy 
,, |[| machine tools and plant : and 

as arranged by .... . L spares -for’, the steel industry—-^ was 

r made public, last November,. 

• . H| Net profit for the half year was 

1 Dillon & Co. -. il *S,*B compared with £94480, 

Iwifod - after tax of £J2.000 (£6050). - 
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,910 


£642,910 


£492,059 


£97,172 i 



1969 • 


£190,879 


19 


1971 


The Dank of Tokyo, Ltd. 

The First National Bank of Chicago 

Tokyo Braitfh 


The Daiwa Securities Co~ Ltd. 


Greenfield 


qpmpierea praperoesand otter . ... - the Group's actrvrtfe&ib the' ■ 
hastnweaswHrom - ■ ;.v ^ft^lG^ddmandabroad 1 
£492,059 to-a record £642^10/ i : -with the fine®! qualrty office: ' 
Wk^dng aninc^e cfpver • |ndJ^Uhd>bbppVfg schW 


Wells Fargo Bank, NA. 

Tflkra Brueb • - 


with funds provided by 


The Bank of Tokyo* Ltd. The First 

The Chu© Trust and Banking Company, Ltd 
The Hokkaido Takushokn Bank Ltd. 

The Tokai Bank, Limited 


The First National Bank of Chicago 

Tvkra Bnuub 


Wells Fargo Bank, N^. 

T*kyo Bimek 

The Darira Bank, Limited 
The Saitama Bank* Ltd. 


The Y&snda Trust and Banking Company 

LtadU-4 


cireeuflehl alUietts, retailers: of 
leisurewear and camping - equip- 
ment, propose to Introduce a 
share option scheme for -senior 
employees, including .-full-time 
directors.-' - ‘ ' . ■> 

The - scheme has .been, for- 
mulated foUowtofi detailed ' dis- 
cussions with the Board’s fimuicial i 
advisers. The Inland Revenue has 
indicated it. win give approval to 
the scheme. . L 
. An extra-ordinan meeting has 
been called for October '16' to 
approve the option scheme, an in*' 
crease' In authorised, capital by 
the. creation of 2.5m. new lpp j 


pfo-ittmany ot ns oevetopipems. ahoptroperaeshadbeeri 
.Theselncludea 1 00^300 square -^h^ir^frdhitfiicavpnham 

feet office devefftnnw»nt in . . . Cmim Y.n. j • • .... 


near. Brussels. 


:^SS^S^SSSi!- . . 5 T isrt “- •• • 

UKand Europe in excess of £50 r : everylmficatkmmarihiS Miij#' • 

'million. IttstfieBoto«fs ' ; - ]T: Wi?0^u»ttafKld3<^ar^ : fanib- 8.624>858 ’BJ5W5i 


' : -1972 

Sfstp m p r 

1973 ; - 

if 

VLU LGi l IGI 

IL. 

• 1973 1372- 1 


. £ 

. Gross Rents 

■ 1.134.430 962.381 

K.’ 

— » 

. .Group profit 


. fran completed 

J 

*• . ■ properties and 

* ,Jrt. 

• etfier nsveme. 

642,910 4M.058' 

•;.;..Sirt9flnd :. ~ 1 . . 

11,025?* 1055S 

. • Jnitottnient- • ' 

-, j 

vfmwmwa. 

29.267.398 lieZS^Gp 

' -PrapiectiBs - 

• - f^- 

K * .. ofBeafmg 

. ; . 

r Subsidiaries- 

. i4kun • 4M5.176 

-V. 'ShwfihtoifBix-: ' 

■ «■ ,w 

.--£■ > fffljds' -i 

>824656 6JJ55>Z5fc 
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S 


jl, t 'iae * inducted mutts Auesudj oepiewuer 1&T& 

‘ Nisons’ turnover and 
profit growth 


Tootal’s first 
half upsurge 


\if ; t * 

- j(*h (re i 
•! m £3.: 


BOARD MEETINGS 


u 


■\ t : 


!T HALF 1073 croup profit, 
lax, of F'tsons increased 
8m. to £6.55m^ on a turn-; 

■ up from £0S.36m. to £69. 93m. TVo following companies tu#e notified 
figure* for the year J 972 were «lua-s Of Boars meetings to tte stock 
nr. and £10&8ta. respectively, *«** mepUngs are usually 

e .lx months proth in struck ^*&S“E£££Z?£r33t 
increased research and able wbeiber dividends concerned are 

iopmcnt expenditure 'of imennis . or finals mtj uu- saMicbUon 

m. (£ 1.72 m.). ' atwwn below is Dated matalr on last 

Six miawhs Tear !*»“«*_.._ 

- im 1ST* ]|K< T(WJ*Y 

. rnnn nu ram I Blortaa»- Alexander Shipping. Bohom 

«r oSL ds% iS twcnwitowi sntntm. BusX** c«E 

•s onifir ...... 6.33 9.156 English »<«*■ Owdex 

raoi-tam ■ . -Cl 4B7 1.196 FiMnw - 

y p re fii .... 5 *30 sjs 5 ■1 W B2-£»5 D _ Hanger Utvestanils. 


held »t 7 per cent the 1072 
1973 total was 15 per cent, from “Oil 


profits of £244.600. 


external sales expanded operations, principally from North 


Progress at 
Town and 
Commercial 


loan tnr. ..... 


jr^g Engineers 


from £83. 5m. to £98.2 m., first half America. Australasia and Asia 
taxable profits of Tootal ( formerly 
English Calico) have jumped by 
over £tjuL — from £4,092,000 to 
£7.779,000. The figure for all the 
previous year uas £12. 12m. 

.After tax, minorities and the 
Preference dividend, the balance 
attributable to the Ordinary for 
the period has more than doubled 
at £3.689.000, against £1.787,000. 

The interim dividend is 0.7p net 
per 25p share, absorbing £959,000 


™ c .... to. 1*1 kxz 5=H5L*-5" fife “SS a^d^^nt^l^ a 8 y «r^p 

3fl '? „ profit before^tax^of Towu gross. The total for the 53 ON TURNOVER increased 
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Alliance 
Property 
tops £3m. 



2,9*2 


Molars. 


RuberoW. 


by 


year to 


The company, a subsidiary 



V>7 are L5U5 w«“ w ™. Bristol. Harold Perry 

Wfl7 SMU MM . B«aBcx tffreai Britain ■. - ... . r Vr , rirrHrr - — ■ w««* »«» «•» iuiuxuveji iiiciwn 

nn* "wn ■ » w ms RuberoM, ■ Kbarna flare. Tonaiin CojMnercW ?T?PTi_ s _ ro8e weeks to February 3 1973. was m risaom Allianre Pronertv 

?".< ,W 5 *3 Distillers. Union Corporation. United from £455.828 to £676,438. Some 2 e25p gross W nr^tax 

dchiu :: - - t £650,000 bad been indicated, -.oaop grosb. Company has doubled ^pre-tax 

^ d b,e aniictoai^tri^ate^fw ^ w> Ronme 1,0 Swditafc^MwfsL Despite the restrictions on com- verZwTTo R stertSic at'retwfof'ex- &.1M-3B4 for the 

2 .*«■»'»« £ «. an. SEFwSSa? *JF* »T£ d . 3Si "J3T «fts ^ .^J. 9 3 

on certain overseas earnings aot interims— since wovemwr, an a, m e en d. The sterling 

_ i n. xInx ’ll if » . _ ..... _ . . «nlo ilnrinv the Mr nf nronerhes . c aierJlug 

Dds. 

ter 

« tyear 

ity profit for the half year. Delta Menu. .... Sent. 27 There are no exceptional profits were increased by £130,000 and the year. to Marco, xura . 

deducting research and English and Caledonian forest. ... Sept. =t and adjustments this time, against the second half by £442 000 for After 811 montns - pre " iax nroni 
opment expenditure, is as 9SSS " ■-£**■ » MSJ* in 19H-72. this reason. ’ w ?l a !!!!i2?J!£ 

LDlcy IP. J. C.> Oct. a * — ’ j: — J — J n TTT * *— — - - u ’ 

StxiDomha 
1973 

UUW5 liSK sSt 4 Earnings are shown' as *.4p (lap) peF cent, "from Aprfl l7l973Tover _ 

H.3K 40,016 Rotorfc J Oct. “2 basic and 3.8p (3.5p) fuHy diluted, 'seas tax amounts to £1.676,000 Tnn,otor 

“S * ™ ssajrsrtuafc .. . . . 

m.ko 65^67 Thomson t Ltoe Caravans Sept ‘’7 farther £8^m> there has been an The directors say better trading Kw profit liw^u \.o*4 

Trust Booses Porte Scot. » improvement of £6.4tn. In current conditions were experienced Eawaortlnary credits «■-« cw.nu 

Dnlvereai i CrindiM — s«rt. JT finances, and progress' of the generally from mid-1972 and these Pre ' aM ' protir - 4 * ,0M 

zx* whncy iqcofEB M.i — . — Sept. 37 property development programme have continued. 
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cbemiatiK ..... 

iUscrs 

mice Riles U 
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I safes 
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rhrmicaJs 

Users 

macruHraU .... 
■llftc equip. 
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A final, dividend of 224p net, UJC corporation tax has been 
I^mdon and Kortaeui Poster ... Oct. » equal to 3Jtp gross, maintains the provided at the average rate for 

“S gSK. SXft- this fin . an , da] including 50 


was ahead at £1,350,000. compared 

Veer 

1972-73 1971-72 

f I 

18.424.906 11.41 MU 

Pretax profit 3.UX5M X.SOUD6 

Tax 9M.M9 453.922 


rbcmlciK .. 

Users 

nureitncals 
iHflr equip, 
profit 

strong recovery 


a5l 

2M 

1.175 

W 

2.9S8 

1.102 

X2lff 

2.403 

230 

6.950 

in 


=* Baldwin IB. 0.) - Sept. 27 1138 “ntinned. . 

1.D6- concentric Nov. s Capital and reserves, „ 

6=i ; account of a surplus of £12J7ta. report. 

a joi gSxo^ — OGL - % on revaluation at March 31, 1073, 

2.093 Maynards V. ~.Z~~Z OcL 3 stand at £37.2m. (£28. 44m.). This 


group s products and services 
taJdng remains at a high level, they 


Pre-acq. profit*. 

_ J Minorities 43.no 9.33? 

Demand for the ATtnbmabie 2.372, us 1 .^.ks 


- . icals continued. Neither the 
'--wC r-|'-imroduced products Lucel 
. icam nor the recent acquisi- 
in France (SCAC) and 
" la f.Viobin) have as j^et 
any contribution to the 
■ved results, but -the invest- 
: in Denmark and* in chlor- 
rnte production started to 
ibute towards the end of the 
i. Despite substantial 
ises in costs, especially those 


3£ Tanganyika concoastflna s^pt. 27 represents a net asset value of 

6355 Tilley, Lamp Seta. 38 3T&0 per Share (294p) or 195p External 

agro- o.u. Textiles Sept. 27 (i 67p ) after aHowing for conver- t™»hk profit 

mmmmmmmmmrnmmmimammmmmmmmm sion of the unsecured loan Stock, jnterefl 

■■■*■■ Hie valuation includes appro xi- EJ™. - 

matriy £2 6m. in respect of proper- Net ^ 

A mutorrp ties in the coarse of devejopanenL uinorMct 

Current estimated value of the Ba! ? D£ ? .. • 

group’s development programme jJn 

on completion is approximately 
£96m. 


six moorbE 

1073 1072 

turn moo 

— - .09.163 83.470 

8.910 5J44 

JJ40 1.132 

7.779 OM2 

3.733 1.9XS 

4.046 2.157 


Tate & Lyle 
invests in 
Belize Sugar 


3.S07 


Brothers 

ahead 


. . „ . . Rems reeetviMe 

, Armltage Brothers, caterers and N „ 

- , from escalating raw pet food makers, reports that for 

--als prices, prospects are on the 28 weeks ended July 14. 1973. 

ihole encouraging, says the prpfiT . waS £105J68 before tax. KdmiSf^riifitt - 235J97 

nan. Mr. G. V. K. Burton. compared with £87,528 for the 29 From capbai reserve *i.3U.om LS65.000 

! May the Directors. sUted wee ks ended July 15, 1972. Frrfk before tax 67M» «5 ,ms 

approximately £0.6m. of tv ,.a« nn > ean t Ta«dcai 232S68 2S4.469 

ty profit from fertilisers w continue at tte present pre^cqaismon — 6.105 

would normal havp Wn «««• the directors feel that the Net prate 443,570 315 JS* 

* £ ■IMS K.!? 1973 result should again be Dtvbfewto - 537.975 464.342 

?,m/rh r r^u, b ^.,n n v ^ — - =** 1B ' 1M 

ibnonnal c^um«.nc »f pS^JS. SirtdMd 

was paid. 

The insurance claim 1 apart 
from the loss or profit section) 
in connection with the fire at the 
sharplv Cofwick Factory, mentioned ; n the 
chairman’s statement in the 


Tate and Lyle is making . a 
223 £300.000 loan investment in 
1.024 Belize Sugar Industries. 

3.7X7 The investment is insured hv 
The increase in first half trad- the El P°rt Credits Guarantee 
mg profit was £3.675,00. The con- Department under its overseas 
tribution from UJC operations investment insurance scheme. 

= <acnB ., was £2480.000 which Included the The Joan is being made to help 
-mom additional profit resulting from a purchase new equipment includ- 

O.KBMB 5.B74.7W per cent increase in exports, inz a new boiler in order to 
6.06,714 6.274.™ The balance of £1.515.000 came increase the sugar factory's 
* 4 -* c from overseas manufacturing production. 


1972-73 

f 


1071-7 
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Ready Mixed Concrete 
Higher Profits 

in the 

U.K. and Overseas 


Half year Report to 30 June 1973 , 

up 28% 
up 43% 


1 Turnover 
Profit before tax 
* Earnings 


£156,933,000 

£7,212,000 

£3,307,000 


up 56% 


* Earnings 
per share 


5.3p up 51% 


The percentage Increase on 1972 is after adjusting the 1972 figures lo the tax basis 
^ applicable in 1973. 

Copies of the full interim statement may be obtained from The Company Secretary, 
Ready Mixed Concrete Ltd, RMC House, High Street Feltham. Middlesex. 


443.570 315.054 

S37.075 
23SJB5 

1 Relation to development properties. 


rear This is confirmed m 
■esults now' reported and, 
due allowance is made for 
results arc satisfactory, 
ich the trend of raw 
is Is costs is 

'ds. 


Mercantile 
& General- 
U.S. venture 


mf&zsr&t&tw 


steadv growth of pharma- annual report and accounts last 
als sales and profits con- May. has now been settled. 

! Or special importance is Planning permission has been r . 

reation in the U.S of an granted for the new faetpry which JJ* 
singly powerful marketing will nrovide approximately *w»-e 
isaiinn built on the acquisi- the floor area of the Old Mill 

f established Product ranges destroyed by the fire: it Is hoped NfeH York 

USV Pharmaceutical to be in production by the middle ag ^ eni l e _ t , u ” d 

ration and Cooper Labors- or next year. 2r rSZEnSEP \ 

Thiq enabled ah effective i n 5p ite nr problems brought SS?7nd ^mdSSSte^Dropertv 
satmn to be ready to about toy the fire, the directors 3cSuX 2S55Sn« hSSSS* 
1 the produci Inlal When say.' sales, both at home and fj? ^ nirSSfS^S SeS 

I?™ SShISJmE? ^ Company ? of 

inn ^f Ihe nrodufi ^v S America, the suhsidiarv of the 


, _ the j*c . «w«ir NiHinrtMi. mil , telh.r S^fi, UW ,rt5’ # r o ;SSS« l iS 

e l«crd F!» d S2. , ^' r -^ r ^ r op “ end of ^ SS5SS STSSr- 

iff Try;’ 


linn to scientific equipment 
< that following rhe acoiun- 
1 the end of 1972 of MSB, 
a inr t.'.K. centrifURe mann- 
er. encouraging progress is 
made in consolidat ion and 
non Full advantaee has 
taken of increased demand 
1 sting lines nnd several new 
:ts have been introduced, 
interim dividend of 3.675p 
t*r tl share, equal to last 
5.25p gross, is declared. Ttoe 
toss total was 12.074p. 

Sec Lex 


Both organisations fe$l this is 
an interesting new. venture which 
will proride additional securely 
backed reinsurance capacity tooth 
in the U.S. and elsewhere 
throughout the world. 

The Mercantile and General 
2nd group has assets in excess of 


Gough Bros, 
profit up 

spirit relaiters. mom pmflt for miirKrf 

.1, „ —nnihs ro ?c lo?? the u.s. UTe reassurance m&rRet, 


up from £87.739 to £118.701. 

Progress in most encouraging. Letiritle* 
and the Board believes that the ■ CU¥1UM ’ 
trend will continue, says Mr. R. C. 

Gough, chairman. 


this new step in North America 
rounds off its world-wide 


& 


W BEKISFORD 

W Bcrfsford, the foods and 


The Constellation, with assets 
over UJLSSSu. is a subsidiary of 
the Great American Insurance 


» s 
£5 

• 1 

r-r 


Turnover has m creased from roTnnfl _ v 
£2.73m. to*£2.9m., but following ^ 

the introduction of VAT it is dif- DWEK 

idilies group, is rat ion alls- licplt to compare sales with 1972. „ rn « t ..... 

. foods manu fact tiring dlvi- Dur) is included in sales, whereas ^rst-h»Jf net profit, after tax, 0* 

-nil the move of Howards the new tax is omitted: it a Dw ek G rou p 

lily Foods from Sheffield to estimated that an increase of li 

r. Derbyshire. Howards per cent has been achieved. * pr “ lte T? ilf 

lecome a subsidiary of After tax £66,000 f £39,286), s ^own as £4^90 m Thursdays 

•w H'alker, the group's net profit came out at £52,701 report 

nas puddings, mincemeat against W8M53. or 2.1 p compared The group’s principal business 

reserve* manufacturers at with l .Dp per share. relates to the importation and 

r. The gross, interim dividend is wholesaling of PVC sheetings and 

■ ■ expanded vinyls, manufacture and 

sale of plastics containers and 
household and domestic articles 
and the manufacture of PVC 
coated components for the furni 
ture industry. 
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‘Get tough’ 
policy cuts 
shophfting 

THE “ get tough " campaign 
against shoplifters seems to be 
working, say London stores 
security officers. 

Since London courts started 
giving jail sentences to shop- 
lifters— mainly women visitors 
from abroad — some major stores 
have reported a decrease in the 
number of offences. 

"The sentences are acting as 
a deterrent We haven’t seen 
any organised gangs, students or 
people from abroad shoplifting.’’ 
said Mrs. Liliana Prescott, chief 
security officer at Form urn and 
Mason. . s * 

At Selfridges. In Oxford Street 
Mr. Geoff Farrington, deputy 
security officer said: "The sen- 
tences have certainly bad some 
effect — perhaps more on the 
British nationals than the 
foreigners — and there has been 
a slight decline in shoplifting,” 


Director dies 
in car crash 

MB. HERBERT WILCOX, a direc- 
tor of Richard Hodgson and Sons, 
Beverley, and -his wife both died, 
following a car crash. 

Mr. "Wilcox joined the company 
in 1966 as head . of the upper 
leather -department. Following a 
fire in 1969. Mr. Wilcox was largely 
responsible for rebuilding the de- 
partment. and he recently 
represented the firm on the 
Leather Producers’ Association. 


7. • ■ • 


“¥)u get 10 points 

for ‘Reliability.’” 


<6 Give me 20 
for being 
extra reliable’ 


w 



We reckon we're more reliable than most 
in The Distribution Game. You’ve got to be, when you operate at our level. 

Our countrywide ‘Pacemaker Transits * .are geared to the rapid and reliable 
distribution of goods. They operate fast, regular services on a total of 1,700 
direct routes? throughout the U.K., linking all main centres of production and population 
without transhipments or other delays. Supporting them are 80 branch organisations providing 
collection and delivery and a total distribution concept, all with the accent on speed. 

We think that kind of service merits maximum points for reliability - and makes us 
outright winners of The Distribution Game: So don’t try and beat us - join us. 

Get in touch with your local Green Van Manager: he won’t be able to supplv you with a game 
but he will be able to provide you with the best Parcels Distribution Service in the country 



Outright winners of The Distribution Game 

BBS PARCELS LTD 
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£2.2m. first 


expansion 


after five months or 

current year, profits of 
Hoff nun" were “ substantially 


H. R. Bourne told 
ence yesterday. 

_ He was introducing the accounts 
|or the year ended March 31. l‘«7". 

In his accompanying statement he 
says most companies are enjoying 
record sales, and reiterate.' his 
forecast that the year should be 
a record one. 

Revaluations of the Australian _ A. I*-—-,*, 
and tour Zealand currencies an- |P5|^F 

nounpfrl thru m«n(k 44 li- 5.^5404- 


the and Manchester Securities, has FIRST HALF 1073 profits from for the year to end. Nov. 1973. coiners' strike which dealt a com- 

S. recently completed negotiations Ready Mixed Concrete have ad- should be in the region of bined blow worth. maybe £30,000. 

jl,-- for the sale of the freehold of vanced ilUTm. to and lor £73.000. compared with £40,499 However, the result is still a pretty 

ahead " of the carre-inn-'din- square feet of warehousing the .second six months they are for 1971-72. solid one and plainly sales growth 

period of lSi’*--* rhuM-m-.,' "u 10 Sir Joseph Causton and Sons, expected to reach the £l0.59m. Meanwhile they report first of 38 per cent, suggests that 

-- - - L £ ,i,rrn > ,l > printer*. The warehouse, which achieved in the corresponding half profits of £25,910 (£25,749) demand, too, is in a firm uptrend 

Press conTcr- h aS been renovated by Cadson. period of 1972. and have declared an Interim for this diversified contractor and 

is to fc>f* retained for use bv Since June, satisfactory outputs dividend of 3.5 per cent. net. fabricator. At 41 p the net pros pec- 
J. Causton. * have been achieved in the U.K. equal to last year’s 5 per cent, tor p/e is 114 if Metalrox returjs 

and most areas of operation. But gross. Total for the previous year £600.000 for the year— a target 

perhaps comfortably within its 


£9m. profit 


nouncecl this month should in- 
crease proGts and the net worth 
expressed in sterling turns in the 
next accounts. 

The accounts reinforce the view 

that the company is clearing ibe FIRST HALF profits, before tax. 
decks for action should the recent of the John Lalng and Son group 

“'kLovfr M S They ° f *“*“« ** T n r ns “ ™ 

pomt to a revaluation of propel contractors, property developer*. 

Ues in the not loo distant future stc.. have gone up by some f2.m. sa]e 
which may improve net assets —from £3.173,000 to £5.643.000. 

VSJ’alhaK 61 *" 1 U7P 10 aroun * Chairman Sir Kirby u 

A fortnight ago the Board ad- e *P lain * ^ at the marked adv3ncc SSSLV'S? 
vived shareholders that nominees owes •vomethins to the u 
had built up a 22 per cent, stake incidence of construction 

1 h * u ?J 1 p ^ y : a " d '* cm other contract completions. and - 


there has been a deterioration was 12-3 cent. _ . 

in Austria and West Germane. They report that trading con- reach. 
rnr*/vn First hall available profit came tinues to improve following the 

SCCa out at fitflm. i£2.4bm.i.‘ for basic re-organisaUon. The engineering 
camings of 5.3p (4.1pi and fully subsidiary is shortly to move into 
diluted 4.7p (3.Spi. The interim a new factory with greater pro- 
dividend is 3.14p gross, or 2.2p duction capacity— the first Stage 
net. Last year the interim was of a £250,000 development pro- 
3p and the total. 6.3 p. gramme. 

Fire: hair Profits from the recently 

will be con- 
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Campari’s 
profits 
top £0.5m. 


Metalrax 
orders at 
record 


GROUP PROFIT, before tax of 
Campari (leisurewear, camping 
and boating) increased 1 to 
£515^212, for the year to May 31, 
1973, compared with a forecast 
of well in excess of .the £447.031 
for 1971-72. Turnover advanced 
from £3.76m. to £4. 77m. 

And a further increase in 
profits is forecast for the current 



WITH ORDERS at their highest ^ a c nH i dividend of - 14 °5 oer 
ever level, eed ell eel,, life 'Vo's 


-I f • h r * r !? old,;i? :; !- 3st u. the rc leave of ihe £220.O«W pro- Chairman Mr. V. R. Norlhcott ever levels and all units opera ung 

idWl^^hVdaJT'aSiri l=Tp »<ion made in 1970 almost r l ° a/? ‘ j 0 CamdSn 3?. he til 

nt-he beginning nf Ih % year. a contract «* >«£ J-J. ~ 

reported Ion August lii. turn- ' '-ods-BoiLL. duties of chairman and' chief “ 

over for 1972-, 3 was £4S.62m. However, he says that although executive. 


<£35.I4m.l and profit £2.12m. the incidence of completions is 
i£I.3ml. To these, wholesaling expected lu be lower in the 
and agencies contributed £3S.'i6m. second half, on current trends 
( £29; 17m.) and £1.46m. <£0.S8m.»: the profit figure for the year 1973 
retailing £7.5m. i£4.!ni.i and should no: be less than £0m. This 

£0.4om. (£0.L'Sni.i: manufacturing would compare with £7.1Sm. in 
£2.4om. t£!.S6m.) and £02 1 m. 

(lO.lDm.K Exports from the U.K. 
totalled £0.53 m. t £0.49 m.i. 

The gross dividend is 4.$-?iip 
(4.625p) and shareholders ore 
being given the option to receive 
scrip dividends. This move, the 
directors explain, would save 
the ACT payment and reduce the 
overall tax charge if a significant 
number of shareholders save up 
the cash. It is also belie veu that 
the proposals would be apnre- 


1972. 

The interim dividend is lifted 
from 4 per cent, to 4 j 2S8 per cent. 
■Toss — 3 per cent, net The 1972 
gross total was 10 ? per cent. 

The depreciation charge rose 


Statement Page 25 
See Lex 

Recovery 
by Ramar 
Textiles 


For the first half of 1973, turn- 
over has risen 37 per cent, to 
£2.tS5m. and taxable profits 
by 40 


maximum permitted 26.25 per 
cerjL adjusting for a two-for-one 
scrip issue. The final can be taken 
in cash or as a scrip issue. 

Mr. G. K. Benscher, chairman. 


c5o-o5f d by 40 per cent " t0 says the profit would have been 

higher but for the expense in 

from H?L H h it opening the new London war* 

J w house and distribution centre. A 

ma i Qr part oi the centre has been 
SSL “SSSf- “ S commissioned for three months 
and is already producing “a 
ha\e presented problems in significant increase in turnover.” 
recruiting adequate labour and %v e are confident of being able 
obtaining -the necessary raw tQ repor t a healthy increase at 
matenahi at economic prices, but Jhelnd of the current financial 


- from £574. DUO m £709,000 for the On 3 pre-tax profit for the year production has not been unduly {u jj y justifying our capital 

half year. After tax, up from to April 23, 1973 increased from hampered. expenditure " he says. 

£1.230.000 to £2.540.000, net profit £40,117 to £133.006. Ramar The first phase of the develop- Tb* new centre weblcs capacity 
for the period expanded from Textiles, ladies’ clothing manu- mem of the new Liverpool site ena biing the company to cone 
£1,943.000 to £3.103.00o. facturers and distributors, is bas now been completed. {^e flow of new orders and 

The chairman said in his ,ifUn ® ils final dividend ^om Mr. Coombs says constant new f ac iUties enable It to cater 
ciated by Australian smckhMders annual statement he was confident 75 pe ^jS?? u to 13 73 per , ce , I ? L a ™ .S 1 * more for the specia- 

v.ho. in the p:-sl. may have had the company would be able to iPoa-fJB* per cent neL-the further expand production faab- used needs of the mad order 
•rouble in reriaiming UK tax. improve its profits, and that the ma ^ ra “ m Permitted and .agreed «w »lule ah» nsanumc the houses-orders fro mthat section 

The directors have also decided business was ready to take advan- *;« h Ar lN ,° t ,nter,m ^Scitv -"5 OSS we ^ w t 1! up °V ,ast y ! ar , ^ 

to submit proposals for the in in:- lose of the opportunities which ‘£ pdl, J,SL B “ s " iess ^ so . continues to be 

Auction of share notion cchemes might a rhe in 1974. „ Ta > J 3 ™* MZ 'QD (£19.4001. shall also naturally take every good from existing and new retail 

for d^eXs"nrj other „ . . t . Retained profit is higher at opportunity to obtam growth by home and export outlets, 

rnr execu.ne c...ector^.mt j otner jj e nov< - reports that tlie con- £ 47.434 t £953 1 . acquisition. ' 

full-time executives. -»ear.y .Ml i racl jns order book is high, as \t halfway, showing a pre-tax 

is thc slock of land ready for Prom of £]S,43a compa?ed P to a 
p “h* if ^ ^ L development at home and abroad, -.i.rqr, loss a year earlier. Mr. H. Turnover ... 

wiM only h£ aramed Vn;tir.i|v But. profits for 1974 are likely Howard, chairman, said the Profit 

s;jrh nverm'writrive* It hL 10 be affected b >' the provisions continuing improvement should Como, tax 

been £S35 ihKThP^Se fS of Stage Three and by ‘the avail- be reflected in the year’s 

ability of mortgage finance for accounts. 


To cope with continually in- 
ibtj creasing demand for goods in all 
r c £ divisions, new production units. 
.. 2.653.778 i,9r,.02«<.m.8i7 not only overseas but also in this 


Firs; balf 
1V7C 1»73 


overseas exer*mi*»s should fol’nw 
closely the form of or><» 
oi anoroval by tho U.K. lni""d 
Revenue. A scheme for U.K. 
empfoyees has now been 
preoared. 

5 lee tine. Abercorn Rooms. E.C.. 
Oct. 17. at noon. 


private housing, he warns. 


NJE. TIMBER 
OPTIOIVS 

North Eastern Timber share- IVfntOr^ IkPPTl** 
aiders will be asked on October iTlululJ 


Corpn. tax 

136.773 

83.041 . 

179 JOT 

Minority 

900 

I.2S5 

2.578 

Prel. dividend... 

32250 

7.500 

15. DM) 

Attrfb- Ordinary 

145,021 

11X276 

255353 

Interim div. .. 

W.SI6 

34.165 



Trrecove rafale taa 

“4.926 




Lnapproprlaltd . 

>00.063 

39.091 

• — 


Asarco bows down to 
Mr. Connor 

. BT LESLIE PARKER, MINING EDITOR 

THE FIRST really major move, interests in the Innamincka area pany being in an area of hi? 
although it is in effect a relatively will be Santos 37j per cent. Delhi unemployment according to pui 
small one. to conform with the 30 per cent. Vamgas 7 j per cent, tehed figures; and the closure i 
new Australian Government's and Western Mining 25 per cent, the Williams Harvey smelter, 
nationalistic view of the country's Upon Western Mining completing As a result of the last fact* 
existing mineral resources is the interest-earning- -operations, Geevor has lodged .a 'Claim 
being made by the U.S. company Flinders Petroleum will hare a LiOjial with Oie Williams Har.-f 
American Smelting and Refining non-contributing 10 per cent, pro- liquidator and has enterea into 
which in days long gone by was duction share of Western Mining’s 
the saviour of an operation which fully earned 25 per cent, interest. ££ p ®'"i r 2 ! £; Tlc : / ,^hiv 

lmo ' » sr.’S.ajffB 

* The operation in question Is 
what has become one of 
Australia's, and Indeed the 
world's, major lead-zinc-copper 

producers. It is that at Mount 

Isa in Queensland which is now 

run by RUM Holdings. It is in Details are now. announce oi t0 a i[, Ume highs, 
the latter company Asarco is the proposal whereby holders of 
making an offer of shares which mo Tinto-Zinc may convert their 
will reduce its overall holding Ordinary shares into Accumulat- 
from 52.7 to 49 per cent ing Ordinary shares and thus 

But the offer, MEVI shareholders receive further Accumulating 
on this side of the world should shares in lieu of dividends, apart minm<* mergers acai 

note, is only in. effect to Austra- from a payment of 0-lp per yea^ Gold min n M mergers aga 

iians. It will be interesting to see Holders wishing t0 _, c 2,u' ert inhannesbur^ Followin'* th 
whether there is any opposition must do so by October 24. There- rheorv mentioned ^ 

from over here to this kind of after they may either convert into ^VerdLv's Mimn^ NotebSok ih' 
what could be termed a “non- Accumulating or revert to fufSw lumens Hofven^; 
equity” offer. Ordinary shares in October oF ^entu^ljkad toa n2 

Asarco, of course, is seemingly subsequent years. Accumulaono A s , Helena and Pre&ider 
concerned only with a small kow- shares will be allotted on the conies s much firmer cor 

tow to Australia’s new Labour basis of the average market pnee ?!^on of a lon-held^eor^f 
nmctcrc TV. -r it, Htn nrereriinST the nmianon oi a ion„ neiu uieory i 


RTZ share 
scheme 

Details are now. announced of 


Williams Harvey. 

On the other hand, Geevor 
production lor the past fi» 
months of the current ye; 
amounts to 40a tons against* 31 
tons in the same period of 197 
while L'JC tin prices have move 


WESTERN AREAS 
AND ELSBERG 

Gold mini 


masters. The terms of its offer in the five days precedin 
are of one share at 32 for every dividend announcement- 


our raining columns that Johar 


11 held. That these terms for The benefit of converting into 
one of the first exercises in “ buy- Accumulating shares lies in the Areaf and fcisourg mines ma 
ing back Australia " are reckoned absence of income tax liability . comp3n i e . 

to be fair down under is recog- which, of coarse, applies to divt- TJ* « s n ect ‘'« C ye Tie r day K 

nised by tlie underwriting of <te dends. UJC capital gams tax will ” yesieraai “» 


completely — 

possible for a giant such as It is possible, but by no means sehemc ,. hich « ould be <=ubio. 


'*'-'*1- VWUCU QUUaiUKUV Ml iUV MUUK ^UAI W " — - HT nac Thr. npU ,- nn.vil) 

Ttnto-Zinc Corporation. To achieve premium over that of the existing gf ^ 5lmes _ inc ne« b ^ame , 0 
in this case a less than 50 per Ordinary shares because m an ^^“Xreto FJsbu- ne 
cent, stake by any offers to international stock such as this [1,°' Western 

Australian shareholders would the accumulating shares may Jp down at . l‘-P, western Area 
necessarily involve a great num- carry more appeal to Continental up 31 “ p - 
ber of rights Issues over a period -investors; as it is, the RTZ Bearer 

of several years unless down- stand at around 26Sp compared FLUORSPAR FIND 
under Interests couJd come up with 217p for the Registered _ rn m-emnr 

with much vaster sums than seem shares. IN DJtKoIOlilKfc 


to be presently available. 

WESTERN MINING 
IN GAS FIND 


;hsi'« 3 S 1 se ® 

To m up. holder, of existms ^.“^ ree. aod are thiuj 


comment 


I stantiaJ producing zone, although 
| the actual flow rate would appear 


GEEVOR TINS 


H. Young 


On dividends. 


— tax rise in the previous year. The operator, Delhi Inter- 
Campari's 1972 performance — [ national Oil Corporation, reports 
profits up by 15 per cent, on a " ‘ " 


The interim dividend is raised 22 per cent, increase in sales — 
from 131 per cent, to 14 per cent h _ 


CAUSTONS BUYS 
WAREHOUSE 


to forecast 


. - ^ . might be regarded as something 

gross, o r 9.8 per cent. net. Total 0 f a disappointment. However, 
r°f 3 — 38 per cent - Sross- the slowdown promises to be only 

“ temporary. Last year the group 


holders 

25 to approve a share option 
'dieme for executive directors 
anrl employees. Under the plan, 

. . 325.000 shares t9.9S per cent, of In their interim icpvn. uie pie-uut, muco is a very lair per- mnvo tn the 

Cadsons Estates, a joint com- the capital ». will he available, directors of H. Tonng (Motors) form an ce until one remembers 

pany formed between central and ijenerally. the option will not be re-confirm that, barring uttfore- that the first haff of 1972 took new 

District Properties and London exercisable under three years -* — * “* — *— **-- - - - 


had to bear all the costs of its 
. v ^ massive expansion of warehouse 
5 e L£? n E«3 1 !?? d and distribution capacity, while 


• comm eg t 

Metalrax are 40 

report, the pre-tax, which is a very fair per- 



seen circumstances, pre-tax profit in reorganisation costs and the J^“rt^*1lS-ra d «iS I wS 

carried over to the current year. 
Demand is very high at the 
moment and the group expects 
the new capacity to enable 1 It to 
enjoy a more substantial rate of! 
growth, in both profits and sales, j 
in 1973-74. so there seems ample' 
justification for the net p/e of 
1445 at Sap. 


The Commercial Bank of Australia Limited 

(Incorporated in Victoria under the "Companies Act, 1890") 
and fts Subsidiaries 

BOARD OF DIRECTORS 

T. L. Webb (Chairman) 

S. M. Klmpton (Deputy Chairman) 

H. F. Clarke F. S. Anderson, C.B.E. J. S. Balderelone K. O. Humphreys S. C. G. Macindce 
D. W. Stride (Managing Director) K. W. P. Marshall (General Manager — Banking) 


ssSSs 

cates, that the find is of a sub- on «■“ deaL Mr . MdBn Yates .of Uppcrtow- 

Ashover, bas formed an explor. 
tion company which has carrit 
- out a £7.000 drilling proeramm. 

RECOVERY At the week-end he said, -w 

JSiMiTBBSTffl’ffS . Thanfes .a increa^d P n,ducUon JTS 

ilnnamincka farm-out area flowed and higher tin prices. Cornwall’s A us A,. to w e h „, J 1 ? 

gas at 2.94m. cubic feet per day Geevor made a net profit in the dep0 ^‘” “ l lht 

from the interval 8,313 feet to year to last March of £47.107 “ <Lr , m . n 

8,444 feet (2,534 metros to 2,574 compared with a loss in the pre- . Councillor James blater, a men 
metres) from sands in the vious year of £5,053 and returned ‘ ,er Matlock s Rural Distnc 
Permian Gidgeaipa gToup. The to the dividend list with a pay- Council has commented that *■ th 
well is at 8.471 feet (2.582 metres) ment of 7p.per share which is council should give every er 
in the Gidgeaipa group and pre- equivalent to lOp gross. The couragement to the exploitatio 
paring to core ahead. shares were 175p yesterdav. of this find. Matlock biidly need 

Durham Downs N’o. 1 Is in In his annual statement the the jobs it can bring." Inevitatit 
south-western Queensland. 120 chairman, Mr. L. Thomas, com- however, the environmental!# 
miles north-cast of the Mooraba raents on the. pressure of costs: have taken a cool lino pointing oi 
ras field. Following completion of the shortage of both skilled and that the hills around Mattoc 
this Interest-earning well, working unskilled labour despite the com- were to be developed as a part 


Consolidated Balance Sheet as at 30th June, 1973 (Abridged) 

(Expressed In Australian Currency) 


LIABILITIES 

Authorised Capital — 

300.00D Preference Shares 
aj, OOO.OCO Ordinary Snares 


520 

SI 


each 

each 


$'000 

c.ooo 

A4.000 


50.000 


Issued and Full/ Paid Capital — 

211.735 Preference Stock Unite ol 520 each 
Z0.iee.962 Ordinary Sleek Unite or 51 each 

Paid-up Capital 

Reserve Funds msed in me business or the Group) 
Balance of ProM and Loss Account 

Total Stockholders' Funds 

Apollcelion Moneys received for New Share Issue 
— 1973 

Minority Inleresl of ou’side Preference Shareholders 
in a Subsidiary Company 

Final Dividends proposed payable October, 1973 
Balances due to Other Banks 
Borrowings by Subsidiary Companies 
Current Liabrlihoe — Nan-Banhing Subsidiaries 
Deposits. Bills Pjyable end all olher Banking 
Liabilities includins 3ank Accepiar.cas end Pro- 
visions for Contingencies 


Contingent Liabilities on Latiers of Credit Guaran- 
tees. Farnard Exchange Contracts and Other 
Engagements 


4.235 

20.187 


24.422 

31.303 

6.268 


61.993 

1.275 

2.000 
1 .855 
124,602 
207,325 
32,772 


1 , 748.707 

2 , 176,929 

307,461 

2 , 466.010 


ASSETS 

Coin. Bullion, Kotos and Cash at Bankers 
Money at Short Cali Overseas 
Australian Public Securities— 

lay Commonwealth and State* 
lb) Local and Semi-Governmental Authorities 
Olher Public Securities 
Olher Securities 

Loans to Atnhorised Dealer* hi the Short Tern 
Money Merkel 

Siahitory Reserve Deposit Account with P.eserve 
Bank of Australia 

Term Loan Fund and Farm Development Loan Fund 
Accounts with Reserve Bank at Australia 
Cheoues end Bills of Other Banks and Balances with 
and due from Other Banks 

Loans. Advances and Bills Discounted latter deduct- 
ing provisions for debts considered bad or 
doubtful! 

Amounts due and :o mature order Hire Purchase. 
Leasing. Development Projects and other con- 
tracts entered into by Subsidiary Companies 
Bank and Other Premises. Furniture and Sites 
Bills Receivable and Remittances in Transit 
Current Assets — Non-SanHng Subsidiaries 
All Other Assets 


Contingent Assets Including Liabilities of Customers 
end Others on Letters of Credit, Guarantees, For- 
ward Exchange Contracts, ate., as por contra 


S'000 

8a412 

1.459 

258.521 

115J43 

67.764 

12.178 

16,948 

71,120 

2.788 

153,239 


965.302 

229.721 

36.010 

99,333 

75.475 

84.820 

2,178£39 

307,461 

2.465.010 


Consolidated Profit and Loss Statement (Abridged) 
for the Year ended 30th June, 1973 


(Expressed in Australian Currency) 




S'OOD ■ 

C.B.A. G:cup Net Profit for yaar 


8.S04 

Add Unappropriated Profits, at 3Q:r> June, 1972 


5.61 ■ 



14,415 

LessTtansfor* to Reserve Funds 

2.WI 


Goodwill on Consolidation Written OK 

2.020 


Inicrim Dividend oaid February. 1973 

TJ29S 


Final Dividend propost-d cayable October. 1973 

1.839 


Preference Dividends paid to Outside Shareholders oi Subsidiary Company 

135 




8.147 

Balance carried forward (Group! 


0.288 





The Nonce of Annual General Meeting and Annual Report containing (he Accounts, Directors' 
Report, etc., have been posted 10 Stockholders. 


National 

Electric 

Construction 


Plea for single homeless | 

REPLIES FROM 33 local author!- and Kensington-and-Chelsea. It ! 
ties show that three-quarters is vital that these authorities, in! 


DISTRIBUTION 
COURSE AIMED 
AT EXECUTIVES 


have taken no action on a revising their plans, should 
Government request to provide include projects for hostels and 
homes for single homeless homes for the single homeless.” 
people, according to a survey Sir Keith asked the local 
published yesterday toy the Cam- authorities to experiment with a 
palgn for the Homeless and variety of small units of accom- 

Rootless (CHAR). modation in t h ei r areas, states __ 

The authorities included large ibe survey. Its organisers wrote ; ment of physical distribution. Tht 
Gross income of National j Provincial cities and most Lon- to 42 local authorities. [first was held in March. 

Electric Construction, a member J don boroughs, said Mr. David 


The British Institute of Manage 
ment's centre for physical diiin 
bution management, in associatior 
with the National Material: 
Handling Centre, has organised t 
second course on the manage 


NOVADEL PRIZE 
FOR TWO 

The council of the Plastics In- 


of the BET Group, rose- fromjEnnals, chairman of CHAR. Mr. 

£123,236 to £167,514 for the half I Ennals, Health and Social Security 
year to June 30, 1973. Pre-tax 1 Minister in the Labour Govem- 
profits increased from £116,936 to I ment. said: “The survey indi- 

£158448. 1 cates that on present showing the 

The interim dividend is effec- j prospects- for single homeless stitute has awarded the Annual 
tlvely maintained at 5p gross per} people' look very bleak indeed.” Novadel Prize of £100 to Dr. IVL J. 
25p share — 3.5p net Last year’s 
total was I5p gross os a pre-tax 
profit of £229,099. 

Half year 
1973 1972 

I £ 

Gross income 197.514 123.C3S 

Expenses . .. .‘ 9.366 9.300 

profit beforo tax 158048 Ub.936 

Taxation 54.0M 3.009 \ boroughs 

Net profit 194.148 113.938 

Interim dividend S&.SSO 53.500 


; Organisers of the new com* 
1 have designed it specifically fqi 
; executives in medium and iargt 
companies who are directij 
involved in distribution manage 
ment, and for those being 
developed to undertake such 
responsibilities. 

Participants will be given a 
comprehensive view of the dis» 


Cost warning 
by Fox’s 
Biscuits 

Profits of Fox's Biscuits must 
be adversely affected by the con- 
tinuing unprecedented . rises in 
the cost of raw materials, and the 
delays that occur before price 
increases can be implemented, 
chairman Mr. -S. C. Oldham tells 
members. 

But, he adds, continuation of 
counter-inflation measures should 
eventualy bring Costs under con- 
trol and enable the company to 
benefit from increased sales. 
Demand for products remains 
“ buoyant.” 

Home sales, up by 9.7 per cent., 
and exports, up 14.3 per cent, 
lifted turnover from £4.91m. to 
£3.4 lm. in the year to May 26. 
1973. Pre-tax profit for the year, 
as reported September 6. was a 
record £269.579 (£252.140). and 
the dividend is again 20 per cent. 
The chairman explains that 
counter-inflation restrictions in 
the second six months offset the 
improvements achieved in the 
first half. 

He adds that the" company has 
continued its policy of improve- 
ment and innovation, believing 
this to be of increasing impor- 
tance and a "significant factor” 
in remaining a major supplier to 
Ms»ri« and Spencer. 

Meeting. Leeds. October 17. at 
noon. 

QUEENS MOAT 

Pre-tax profits of Queens Moat 
Houses at £104,000 (£99,000) for 
the half-year to July 15. 1973, 
did not include the capital profit 
of £160,660. as inadvertently 
stated in Thursday's- report. 

JASCOT COMPOUND 

The final distribution on units 
in J ascot Compound Fund lor the 
year ended July 31, 1973, Is 0.81 12p 
per unit, paid September 15. This 
is equivalent to a gross annual 
yield of 9.2 per cent, on the initial 
issue price. 


He told delegates at a local Owen and Dr. R. G. Rose, of the 

authority and voluntary organise- Department of Mechanical En- , , 

tion conference at Ruislip, Middle- gineering, University of Notting- trihi5S«n e, V!!l’3»- vieW °J ^ ^ 
sex, that wealthy boroughs had bam. for their pXper Sure 2" 1 ?" '“ nc JS? “1 1,S „S 

ssf sm’sasm , sc S *S 

“f of these „ 

DUEhs such as Westminster Plastics and Polymers. I Bedford** In!iUlule af 



limited 

Bankers 


Directors: E IV. Hutley ChaiimanJ. A. Cassidy. A IB, RIG. Williams LLB. 

Shareholders: Shenley Investments limited. Charterhouse Group Limited.' 

Smith St. Aiibyn & Co Limited. F 

Salisbury House, Finsbury Circus. London EC2M 5PB Tel: 01-62S 9174 
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ST OF APPLICATIONS WUJL BE OPENED AND CLOSED ON 
THURSDAY, 27th SEPTEMBER 1972 


\ percent TREASURY STOCK, 
1976 

SUE OF £600,000,000 AT £98.75 PER CENT 


"d 


PAYABLE IN FUU. ON APPUCATION 
R££T PATASUf HAJLF-VEAROT ON 14tt JUH£ Md 14th DECEMBER 

k U in Invntnwnt fitUcD wtttiin Part II a the First Schodulo to tfte Trustee 
R*- Act - AgnbciTton has been matt to -to* Council or The Stock 

tor ilia Stock to ko admitted to tot OJfte*.* lj*l 
GOVERNOR. AMD COMPANY . OF THE BANK OF ENGLAND arc MtoortMcl 
. i applications jar.tiw utfut 

PriDdHl of and Itrtairuit an’-the-Sfbds Will bo a charpc on tho National Loam 
:it nmurM to -the; Consondatwr.- Fond of the United Kingdom. 

Stack will bo _M$uId ax par on TMJi Docemtwr 1976. 

Stock vtilt bo'T*B'*«Tttf at tine Bank at EtsoUnd or *t toe Bank, at Intand. 
mg- will bo tra»wtorab|*. In mnhiotea of o« now pcm«». by inctrumcnt in 
j accordance with tbe Stock Transfer Act 1965. Transfers will be fret of 

. tv- 

^ nt will bn omptWe l ull wa rty on 14th June and 14th Decamber. too am 
will be made on- 14th. DKcmhrr 1973 at toe rate oi £2.25 nor eioo of.thd 
merest Warraina WIU -be-transmlttM 4*y oost: loctana tax will be deducted 
merits of more tfrarf £5 per annunj. 

■ ’sc or this Inin tiid me Interest payable thereon will be . exempt from Ml 
* KWgdom taxation, present or Toiurt, so long as It Is shown that the- Stock 
, . beneficial ownership W person* who are- neither domiciled nor ordinarily 
|i L 4t-Che United Kins dam of Great Britain and Northern Ireland. 

ter. the. Interest payable on. Stock at this issue wHl be exempt tram Dei tad 
income task present or future^ so Ions as a is shown that u» Stock la in 
trial ownership . or beraons who are not ordinarily -resident In the United 
of Gfeat Britan and Northern -Irefand,' 
the purposes or the preceding nariBrapta. persons, are. not ordinarily resident 
rted Kingdom n they are regarded a not ordinarily resident tar the purpose* 
Kingdom Income tax. 
lea lions for exemption from United Ktngdoto Interne tax should be made m 
1 ah. igay be ieq w *a .by. we Commissioners of InWnd Revenge. 

S' exemptions will -not entitle -a person to Claim repayment -ot tax deducted 
- ■rest unless the claim to such repayment is -made witnin the time ttmit 
for such claims under Ihcome' tax law ; under the provisions ot the Taxes 
wt Act 197<L Seratom 43. til. no such clam still be outside this time limit 
ode within six years. train the date on which ’the Interest la payable. In 

tram any 


tiii 
w :• 


these exemptions- wlU not apply w as to exclude the interest 

mi for Taxation purposes of the profits of any trade or business carried on 
. lied Kingdom. • Mg 

. pf any. law. prrtC"- _ . 

'.of taxation by persons domiciled, resident, or - ordinarily resident' In the 
nodonv 'and. In particular, the Interest will not be exempt tram Income tax 
.. der any such provision. It falH to be treated for the purpose of the Income 
- as Income of any person resident or ordinarily resident In ' the United 

Jcations- wklch must be accompanied bv payment Is full for tbe‘ amount 
t. MU be received at the Bank ot Enofand. New issues, wxttlng Street. 
C4M 9AA; a aeparare dwon mast accompany each application. Applica- 
:.bs for £100 of Stock or .a. multiple thereof: no aftotmem wHI be made lor 
mpM than £100 e*. stock, Letters of allotment in respect of Stock allotted 
C3 patched by post "at the risk of the epnttcuyt. -.In the. caye of - partial 
. the- surplus after 'providing -for. payment 'for the amount; allotted will be 
or chewe, 

■f| AT 'aflotmeiK-.may.be split Into denominations bt imritloles of £100. They 
deed ipr registration f or thwit h and IP any. case moat be lodged for reghxra. 
Iter than 2Sfh October. 1973, „ 

xo mbs ion at the 'rate of S.T25n per £io0 of the Stock, wilt -be paid to 
r stockbrokers op . allotments made In respect of applications bearing thalr 

•ectusK and apiniaitiea farms may be obtained at the Bank of England, New 
■til no Strtet London EC«* 9AA, or. at any «d the branches M the Bank 
I: at the Bank of Ireland. 8e)fa*t: from Messrs. Mullens M Co. 15 Moergate. 
C3R BAN: or at ag* ofhee of The- Stock Exchange' In the United -Kingdom. 

PV- ENGLAND. 

,nnber I9rt. - 


THIS FORM MAY BE USED 


or Stock broker's 

teen. No. 
registered. put 

t"J • 


T OF APPLICATIONS WILL BE OPENED AT 10 jm ON 
AY, 27th SEPTEMBER 1973 AND WILL BE CLOSED ON 
. ... THE SAME DAY 

10* per cent TREASURY STOCK, 1076 

ISSUE OF £ 800 , 000,000 AT £ 56.75 PER CENT 

GOVERNOR AND COMPANY OF THE BANK OF ENGLAND 

■tt vou-to aHtt to, mew*- to accordance with the term* ot the prospectus 


September 1W. 


■ , . pound*, of the above-named Stock. 

st that eny letter or allotment', in resoect -of the Stock allotted to mem 
-mtfvs by noci af-rayour risk:- 

b S : .i-. . .. -bdna the amount reoulred tor 

fofl.tiwiMlv UUJ.75 tot: cvaryJci DO-W tar- stock aotdicd JorV. is ekriosed. 
I*re that the apolkantiu avara- not reside** outside -the. 'Scheduled 
and -tbet the security -is not bolus Miulree *» appllcanKsi as the 
ot any penocKa! resident outside those Territories. 


%'S 




Mimber 1973 SIGNATURE 
->E BLOCK LETTERS , ' 


BIDS AND DEALS 



Agreed £4m. Tilling bid 
for Man-Abell 


<4E AND DESIGNATION . . 
i : ilMISS OR TITLE • - 

IAMEtS> IN FULL 


.S IN FULL 


bos most be tor SI Bo ot to* stock or * multiple thereof, and should be 
4-lfM Bank of Eagfand,. New Issues, Watimu Street. London. EC4M BAA. 
ite cbeoou muss aecompanv each appUcattao, Chaouas should he made 
to - dank of bound " and crossed "Troasonr Stock.** 
lee la ration cannot be mddg ft should be deleted and reference should be 
an Authorised -DepmHory. or., In the ReouWie of Ireland. ap.Aonrorcd 
hrough whom lodgmen sbiMId be effected. Authorised DeoosJtanes are 
tM Bank of England’s Notice ' EC1 and include banka, stockbrokers and 
practising In tire United Kingdom, tile Channel Islands pr the I vie of Mam 
1 Agents in the Republic of Ireland are defined In the Bank of England's 
C i-o 

iduled Territories at present compria* the United Kingdom, toe Channel 
die Isle of Man. the IK nubile pi Ireland and Gibraltar. 


TWO MONTHS alter Man-Aboil 
Holdings, the Cbeltentanhbased 
quarry and brick company, 
announced it was in talks which 
could lead to an offer, a- bid of 
£4m. cash has been made by 
Thomas Tilling, the wide-rangi ag 
Industrial group. ‘ ' 

Tilling said yesterday it aimed 
to -merge Mann-Abell with irs 
TOcon building materials • sub- 
sidiary. The. Board of' ManrAbell 
is backing the 170p- per-share offer 
sad holders with almost. 33 per 
cent, of the shares have given 
irrevocable undertakings . to 
accept 

; Tllcon, which operates over 50 
quarries throughout northern and 
central England and Scotland, had 
sales last year of about £34nt 
Man-Abell carries on business at 
Atherstone, Warwickshire, Leo- 
minster and the Forest of. Dean, 
as quarry owners producing road- 
stone. chippiogs, macadams and 
railway ballast It also manufac- 
tures facing and engineering 
bricks at Tamworth. 

Tilling commented that “ the 
acquisition of Man-Abed will 
strengthen and expand * the 
operational area of TD con’s road 
surfacing division by giving it 
access to a new source of essen- 
tial raw material for the supply 
of dry and coated roadstobe. 

“This win. enable Tilcon to 
participate more fully in the 
growing road ! construction 
Improvement' and - maintenance 
programme by offering con- 
tractors and public authorities a 
more comprehensive and com- 
petitive service." ' 

UPT— BSS 
BATTLE . 

UDT Industries now controls 
about 10 per cent of the issued 
capital of British Steam Special- 
ties following further purchases 
in the market, reported :UDTs 
advisers. Old Broad Street Securi- 
ties, last night. 

Over the weekend the offer -was 
extended to September 28. and it 
was stresSd the*93p a share cash 
will not be increased.” 

Mrs, Helen ,P. Waudby. chair- 
man of British Steam, yesterday 
sent another letter to ber .share- 
holder once again urging them 
not to accept the offer and 
maintaining that the "statement 
that the offer will not be 
Increased, taken in conjunction 
with their advertising efforts, is 
undoubtedly intended to stampede 
you into accepting a totally in- 
adequate prices for your shares.” 

DEBLEN ACQUIRES 
E.- HOLMES 

Debtan Holdings, the Sutton 
Coldfield based group of building 
companies owned jointly by Mid- 
land businessmen Mr. Kenneth 
Smith and Mr. Cyril Rotheroe, has 
acquired Ernest Holmes (Storage), 
Birmingham-based storage and 
warehousing company formerly 
part of .the Ernest Holmes group 
of companies, as a major stage in 
its programme of expansion 
The acquisition brings a com- 
pany which has more than 

300.000 square feet of covered 
storage space on sites m the 
Midlands and a principal show- 
piece ares of two and a-half acres 
near Birmingham city centre. 

CAPE ASBESTOS 
EXPANSION 

The Cape Asbestos Company 
has entered into an agreement 
for the purchase with effect from 
October 27 of the plant and other 
operating asset* of the garage 
equipment division of Bendlx 
Westtagbouse Ltd. It is proposed 
to merge these .assets with the 
business of Cape Asbestos* wholly 
owned subsidiary. Kismet, manu- 
facturers of transport service 
equipment 

Book value of the assets to be 
acquired will be approximately 

1210.000 and the consideration 
wjn be satisfied in cash. 

MAJEDIE 

Majedle investments has 
appointed The Royal -Bank of 
Scotland as Registrar. Documents 


for registration and Correspond- 
ence should be addressed to: 
The Royal Bank or Scotland. 
Registrar's Department. P.O. Bor 
27, SB St. Andrew Square, Edin- 
burgh EH2 2YB. . . 

Bid for Geo. 
Whitehouse 
by Columbus 

Cohnqbus .' Trust, an unquoted 

company, announces that it has 
acquired 920,000 Ordinary shares 
(46 per rent.) in George 'White- 
house (Engineering) with an 
option for a further 200,000 
Ordinary shares (10 per cent). 

A total of 600,000 Ordinary 
shares (30 per cent.) plus the 
option has been purchased at 27p 
per share from the present chair 
man. Mr. Norman Whitehouse. 

Edward Bales & Sons on behalf 
of Columbus will be making an 
offer at 27p for the remaining- 
Ordinary shares not already held 
or under option. Formal offer 
documents will be sent to share- 
holders as soon as possible. 

John Dawson, the managing 
director of Columbus, said it was 
intended to maintain the listing 
and to expand the company in 
engineering and related activities 
as opportunities presented them- 
selves. The other directors ol 
Columbus are John Wakebam and 
Rodney Clarke and it .is antici- 
pated that Columbus ' will be 
invited to nominate -directors to 
the Whitehouse Board. 

CORAL BUYS REST 
OF CRESTA MARINE 

Coral Holdings has acquired 
the remainin'* 20 per cent, 
interest in the equity of Cresta 
Marine, which operates a marina 
at the Yacht Harbour. Newhaven; 
Sussex. Consideration is £50,000 
.satisfied as to £25,000 in «id> and 
£25.000 by issue of HL367 Coral 
Ordinary shares. 

B1BBY SALE TERMS 
THIS WEEK 

J. Bibby. the qroup which last 
. month said it was planning to dis- 
pose of its 'grocery product 
interests to Industrie Btdfonl 
Perugfna. of Italy, is expected to 
announce the sale terms at the 
end of this week. . . 

The interests have annual sales 
of £17m. a year, and include the 
manufacture and distribution of 
Princes spreads and canned goods. 
IBP would purchase a division 
employing 200 which contributed 
12J per cent, to total Bibhy profits 
last year of £2.1m. pre-tax. 

G. A. ROBINSON 

The resolutions, to approve 
certain acquisitions and the rights 
issue were passed at the extra- 
ordinary meeting of the G. A. 
Robinson- Group belt! to-dzy. ■ - 

CONVEYANCER 

Shareholders io Conveyancer 
are reminded that the agreed 
offer from Ruhery Owen closes 
on Thursday this week. - 

ASSOCIATES DEALS 

On September 21. Cotterell and -’ 
Co. bought 315.000 Griffiths 
Bentley on behalf of Bristol 
Street Group at 24J2Sp. 


Laurie Milbank bought 120.000 
Inveresk 2nd Preference a» 
li/.-p on .behalf of ’ associates. 

J. and A. Scrimgeour boughi 
SOO Legal and General at 158p 
.average for discretionary invest- 
ment clients. ■ ■ 

Colgrave boughi 10,000 Token- 
gate Investments at 245p for 
associates of Slater Walker. 

Lazard Brothers bought 20.000 
Ellis and Everard at- W5p op 
behalf of UnDever. 

S. G. "Warburg as an associate 
of Ellis and ■ Everard bought 
10.000 EUis at 198p. 

Cazenuve bought 1,000 British 
Steam Specialties at 92p for 
UDT Industries. 


Ellis and 
Everard- 
Unilever 


Referring to UrtPevert decision 
io -extend to September 28 its 
offer for Etils and Everard, Mr. 
Anthony J. Everard has written 
to shareholders again urging 
rejection of the bid. 

He says Unileyer is “locked in 
with over 21 per cent, of the 
Ellis and Everard capital which 
It purchased at a cost of over 
£L8m. 

•“ It appears- to us therefore that 
the only logical thing for Unilever 
to do now is -to put forward a 
higher offer to take account of 
tiie many special factors; relating 
to your company." . 

GALE LISTER 

Gale Uster and Co. is to acquire 
The Glen Usk Hotel at Llandrin- 
dqd Wells, from Vivafield. a pri- 
vate Welsh hotel group. • 

Consideration -is. £160.000.. at 
which the hofel has been valued, 
and will be. satisfied by the issue 
of J10.00Q Gale Lister.. Ordinary 
and £72,000 cash. 

Net pretax profits are currently 
estimated to be now less than 
120,000. 

ASSOCIATED & KPH 

Shareholders in Associated 
Hotels have approved a change o 
name lo Securfcor Group anr 
shareholders of Kensington Palac 
Hotel agreed to a change of nam 
to Security Services. At the 
meetings resolutions were alsc 
passed approving the sale of 
Kensington Palace Hotel and 
eight other hotels to Norfolk 
Capital Hotels. Total payable for 
the hotels and an associated office 
property is £B25m. 

SHARE STAKES 

Crest International Securities 
and its subsidiaries announce 
their interest in . a total of 
S8S.500 shares f 10-1 per cent:) in 
Ashbourne Investments. 

Yule Catto and Co., following 
runner- acquisitions, has a total 
intercut in 106.298 6 per cenl. 
Cum. Part. Preference stock and 
380,700 Ordinary shares, of Assam 
Consolidated Tea Estates carrying 
together a total voting strength 
of 3S.86 per cenl. 

fnterests of Slater Walker 
Securities and Us subsidiaries to- 
gether with investment lru~ ts. unit 
trusts, etc., in Slater Walker In- 
vestment Trust as at September 
14 totalled 7.207.410 Ordinary- 
Shares (57.65 -per cent). 



Record results reported by 
Australian Merchants, S. Hoffnuirg & Co. Limited 


SUMMARY OF RESULTS 

5 roup profit before taxation . 
5 roup profit after minority 
interests and taxation — 
Ordinary dividend 


Year to 31st March 


1971 

£1.308.944 ■ 

’ £699,522 
£407.690 
(36%) 



detained in the business out 

of the yearns, profits 

4j I Stockholders' funds . - 

1 ^hairmati. Mr. Roland Bourne states 


£266,520 

£8,333,566 


\ 1972- 
£1.30X889 

£667.553 

£427.751 

(37%) 

£214.490 

£8,397,830 


1973 

£2,117,783 

£955,048 

£314,362 

(net) 

£615,374 

£11,226,606 


h-’ 


V These record results are partly due to the upward trend of the Australian 
Dollar in relation to the £ Sterling. The remainder of the increase stems from 
ligher sales and profits from our old-established wholesale and retail outlets as 
well as from a contribution for the first time from the new outlets in the retail 
ield. 

The Australian Budget proposals will substantially increase Government 
expenditure end thereby fan the inflationary fires; without doubt the bulk of the 
idditionai expenditure will find its way straight into the hands of the public, the 
argest increases being in the field of Housing and Community Amenities, which 
ihould undoubtedly have a beneficial effect on our retail Hardware Stores and 
Wholesale Division. AH in all, so far as we can see, the effect of the Budget 
proposals on our Com pany is unlikely to be adverse. 

£ Reduced import tariffs, high prices of wool and other commodities and the 
'evaluation of Australian and New Zealand currencies together-with the benefits 
ft be derived from our expansion programme reinforce our prediction that the 
;uirent year should be another record one. 

if The Board issued a statement to the Press on September 1 0 to the effect" that 
jver the last twelve months certain nominee holdings had .shown a significant 
nerease.-This suggested strongly to your Board that a' possible "warehousing” 
operation retaking place. Any-forther developments wHI-be notified to Ordinary 
Stockholders as I am anxious that they should reap the rewards that are in 
Mospect^-". .. . 


INTERIM STATEMENT 


TOOTAL 



continuing 

growth 


Better trading con ditio n s were experienced gene- 
rally from mid- 1972 and these have continued. 

The increase in trading profit was £3.675,000. 
The contribution from U.K. operations was' 
£2,160,000, which included the additional profit 
resulting from a 30 ° 0 increase in exports.The 
balance of £1 ,51 5.000 came from overseas 
manufacturing operations, principally from 
North America. Australasia and Asia. 

The demand for the Group's products and 
services remains at a high level. 

The Board has declared an interim ordinary 
dividend of0.7p per share. 


Group Results 

(unaudited.) for the six months io 4ih August 1973 



1973 

1972 


£.000 

£.000 

Sales to outside customers 

98,165 

83,470 

Profit before Taxation 

7,779 

4,092 

Profit after Taxation 

4,046 

2,157 

Profit attributable 
to Ordinary Shareholders 

3,689 

1,787- 


r 


Tootal Limited 

56 Oxford Street, Manchester M60 1HJ 


U.K. will try again for 
world pact on hijackinf 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE U.K- .intends to adopt a 
policy oE “ quiet persuasion” 
through diplomatic channels, 
aimed at getting world-wide 
agreement on a new convention 
against hijacking and sabotage, 
despite the failure of the recent 
four-week conference in Rome. 

It is recognised that this is now 
the only feasible policy, follow- 
ing the rejection by the Inter- 
national Civil Aviation Organisa- 
tion conference of the U.K. plan 
to combat bijacking and sabotage 
by means of sanctions againsi 

offending nations. 

The U.K. delegation at the 
talks - now back in London, is 
understood to feel that the Rome 
conference failed because many 
countries were insufficiently in- 
terested. in the subject, or inade- 
quately briefed at the meeting, 
or actually felt that hijacking 


and sabotage presented a useful 
political weapon which they did 
not wish to see outlawed. 

Other countries, notably the- 
Soviet Union bloc, felt that the 
ICAO itself, as a technical agency 
of the UN. was not the proper 
body to consider the question of 
sanctions. Only the UN Security 
Council itself could do this, in 
their view. 

Although the joint U.K.*Swiss 
plan for action against countries 
harbouring hijackers or sabo- 
teurs initially won a majority of 
votes, it was later rejected by the 
conference. 

The U.K. view is that it must 
now be several months at least 
before any further major inter- 
national conference on the sub- 
ject can be called— the next 
possible opportunity may not be 
until the ICAO bolds its regulai 


triennial assembly in 19 1 4. 

Accordingly, tihe U.K. mtemp- 
to work quietly behind tne- 
scenes to persuade other conn! 
tries on a diplomatic and politr-. 
cal level to come round to iIa. 
point of view. *: 

In the meantime, figures issued 
yesterday bv the Department ol 
Trade and Industry show that, 
despite the menace of hijackinq. 
many people are still carrying 
arms and offensive weapunt.- 
aboard aircraft. '* 

Following the lightening ot 
security precautions at inter- 
national airports throughout thf; 
U.K. in the first six months of- 
this year. British Airways’ Over-, 
seas Division (BQACi look frnm-; 
passengers B4 firearms. l./X- 
rounds of ammuntrinn and 1. 17- 
other weapons, including 502 
knives and -55 swnrds. - 


Europe’s Spacelab given the go-ahead 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


THE EUROPEAN plan to build 
the £130m. Spacelab— a manned 
orbiting laboratory to be attached 

to the U.S. Space Shuttle in tbe 
late 1970s — is going ahead. 

Britain’s share of the projec* 
is small, amounting to just over 
£8m, or 0.3 per cent., spread 
over eight years. 

The Memorandum of Under- 
standing between tbe U.S. and 
the Europeans on the project 
was signed in Washington yester 
dav by Dr. James C. Fletcher, 
bead of the National Aeronautics 
and Space Administration, and 
Dr. Alexander .Hocker, director- 
general of the European Space 
Research Organisation (ESRO). 

Europe's decision to combine 
to build the Spacelab was taken 
at the Ministerial European 
Space Conference in Brussels in 
July, and confirmed in mid- 
August -when five countries 
(Belgium. France. West Ger- 
many, Switzerland and the U.K.) 
signed an agreement. 

Other European countries 
came in later, including Holland. 


Norway. Spain and Italy. 

Tbe pact now Signed with the 
U.S. carries the project a k:& 
nificanl step Toward. . It pro- 
vides for collaboration between 
NASA and ESRO on the pro- 
gramme up to January' 1. 19S5. 
but is open to extension if both 
sides so decide. 

Tbe SpaceJab will -enable 
teams of up to four non- 
astronaut scientists and engi- 
neers to work in space for 
periods of a week lo a month 
at a time, in conditions similar 
to those of a ground laboratory. 

Launching will be into near- 
earth orbit by the Space Shuttle, 
the U.S- re-usable transport sys- 
tem now being developed. 

The Space Shuttle will have 
two sections, a Booster and an 
Orbiter. both of which will be 
recoverable for re-use. The 
Spacelab -will be carried in the 
cargo bay of the Orbiter vebicie. 

The Department of Trade and 
Industry- responsible for U.K. 
space policy, made it clear 
yesterday that the overall pack- 


age of new’ space developments 
agreed at the Ministerial meet- 
ing in July, including no! drily. 
Die Spacelab but also the serrins- 
up of a new European Space- 
Agency. will also ao ahead. 

A meeting of officials last week 
was able to clear up many details 
left outstanding after the July 
conference, so that now nearly 
every country in Europe has 
agreed tu its share of the various 
programmes involved. 

In addition to the £130nt:‘ 
Spacelab. these include the: 
£l90m. L-3S rocket launcher,, of 
which the U.K. will contribute 
£4.7ra. or 2.65 per cent., over 
eight years, and the EUpl . 
Marots maritime communion-; 
tions satellite, of which the U.K.- 
will contribute .£17 5m.. or 56* 
per cent., over six years. 

The U.K.. France, and West: 
Germany have agreed 'to” 
guarantee any deficits that may 
remain in financing this pachas*; ; 
but this is not expected tV 
involve the U.K. in any stgnifi 
cant additional outlays. 


INTERIM STATEMENTS 



Interim Report for the 6 months to 30 June 1 973 


Profit before tax for the first half of the 
current year ending 31 December 1973 
is £1,903,000 (£1.574.000 in 1972).- 
The better results in the first half of 
1973 arose from improved trading in 
most sections of the Group. 

There has been - and there con- 
tinues to be - a significant improve- 
ment in order intake in nearly every 
section of the Group. Although in some 
activities of the process plant contract- 
ing companies orders are still not 
coming forward at the anticipated rate, 
there is an encouraging increase in the 
level' of enquiries. The manufacturing 
and service companies generally are 
very busy; in manufacturing the main 
difficulties are the shortage of skilled 
personnel and . the supply of raw 
materials and components. 

The Board regards the forward 
outlook as encouraging, and. in the 


absence of unforeseen circumstances, 
the profit before tax in 1 973 is 
confidently expected to exceed that 
•earned in 1972 (£3.949.000). 

The Directors have declared an 
Interim Dividend of • 2.1875p per 
Ordinary share (equivalent with the 
imputed tax credit to the 1972 Interim 
- Dividend of 3.1 25p per share). 

Ordinary shareholders will be invited 
to approve at an Extraordinary General 
Meeting to be held on 19 November 1973 
a Resolution giving them the opportunity 
to elect to receive additional 25p Ord- 
inary shares of the Company, credited 
as fully paid, instead of the Interim 
Dividend in cash. A Circular explaining 
this proposal will be sent to share- 
holders in tne near future. The Interim 
Dividend will be paid on 2 January 
1974 to shareholders on the Register 
of Members on 22 October 1 973. 



Six months to 

Si * months to 

Year to 


30 Juris 

30 June 

31 Dec 


1973 

1972 

1972 


£000 

£000 

£010 

Trading profit 

2,159 

1.847 

4.583 

Depreciation 

400 

394 

883 

Operating profit 

1.759 

1.453 

3.605 

Share of profits of Associated Companies 

144 

121 

254 

Profit before taxation 

1,903 

1.574 

3.949 

Taxation ' 

_ 



Group 

1 752 , 

1 574; 

jl.341 

Associated Companies 

1 72 

L i 

! 49 i 

! 99 


824 

623 

1.440 

Profit after taxation 

1,079 

951 

2,509 

Minority interests 

162 

143 

283 

Profit before Extraordinary Items 




attributable to Simon Engineering Ltd. 

917 

808 

2.226 

Extraordinary Items 

39 

1.338 

889 

Profit after Extraordinary Items 

878 

530 

1.337 

— . 

Dividend paid {net - 1 972 gross) : 

4.2*o Preference shares (equivalent with 




imputed tax-credit to 6?&) paid 1 July 1 973 

19 

28 


Proposed dividend: 

Ordinary shares; , 

Interim 2.1875p per share (equivalent with 

imputed tax credit to 3.1 25p - 1 972 same) 

353 

505 



MOTES '•■*••• 

1 The tigirre& tor the n« months to 30 June 1 973 and 1 973 *re unaudited. 

2. U.K. Corporation tax has been provided at a composite rare ol472% (1972 — 40%) 

3. Extraordinary Items for the six- months to 30 June 1973 represent principally the expenses Ot tfte 
Davy International Ltd 


offer to acquire 


SIMON ENGINEEP1NG LIMITED CHEADLE HEATH STOCKPORT CHESHIRE SK3 ORT 


r >* 


Metalrax(Holdings)Limit9d jp 

Extracts from Mr. Clifford Coomos' interim report 


Results. Interim profits 
increased loi the seventh 
consecutive year - 4Q u o 
up this time. Turnover 
has risen by 37V 

Dividend. An interim 
dividend ot Q.49p per ' 
snaie has been declared - 
equivalent io 14% gross, 
compared with 13-’9o las: 
year, on capital increased 
bv.a one-ior-Btght senp 

l&AliO. 


1973 


lurj 


Turnover 
Group profit 
before taxation 
Group profit 
after taxation 


fi months to 

5 ir-inri; :o 

1 J .Tl-TTi* l-i 

Juot 30 

Jjnt J9 

0?t?. 5i 

£ 

r 

r 

2.655.778 

1 .931.024 

4.;r..3i7 

287.943 

205.102 

4j2.!23 

151.171 

1 22J261 

27:.s:j 


at highest ever level;. 
Another record baaing 
yeans anticipated, with 


gtCAMn cryancailv. -a: c 
oy acqp>sr;:on ■.•/‘■ere 
iutu;e oppcrttni'.- anies. 


Prospects. Order books 

Ardath Road- Kings Norton ■ Birmingham B38 9PN ■ 021 -458 6571 


i 


I 


ijdOjiV,, 
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IN! KRNATIONAI. COMPANY NBVS + Kl RO M ARKl'IS 


The Financial Times Tuesday September 25 1973 



is raising 
Eurodollar loan 


with 


B’ltrfthfinrf 


JJ®h P J£T ? FFTlE h:i< - con - Maturity of five years and standby commitment 
tbaT 11 lS . ne S0liating a coupon * of half a percentage major London bank. 

S ??5. ren S 0an of a J°* u J ,d 5°!P T over ^ e London Ewro- North American said the credit ; 

thp ° dS b J' ep I ' jrle 3 th:1 . 1 d0,lar ral « are envisaged. would saoplemem domestic bank 

\V 1 rb,?^ „iT " ed by - ?■ h e , v? n lines in support OF its issuance 

:.„[? UT ° 311(1 Company, is for 10 Standard Oil Company of 0 f commercial paper. 

■ e t : i. Indiana says it plans to float a 

It is be'ieted that it is tn be 15-year loan totalling 40m. A 830m 15-vcar 

part fixed. a — ■- - -- • ... - - 

The 

recourse 

J ^ a Br,,,sn . aaMonauwa me company said ine offering tracts are signed to-day. Klein . 3 
concern or municipal authority will he made through an under- wort Benson and Co syndicate! domestic 
since the Sl.OOOm. Electricity writing consortium headed by manager has said ‘ 

Council loan arranged earlier. Morgan and Cie international 
this year, it follov. s the British :»nd K red ie( bank SA Luxcm- 

buurgeoise. 

Proceeds of the issue, not 
being sold in the U.S.. will be 
used for general 


Conalco 
to buy 
aluminium 
business 


By John Wicks 

ZURICH. SepL 24. 
THE ZURICU-based Swiss 
Alumni; ura Group (.ALU- 


Michelin under fire for the 
6 secrecy 5 of its management 


Dutch nylo 


in Brazil 



fiovemmem .5 encouragement of 
public bodies in finance their 
borrowing thruiivh the Euro- 
markets. 

H is also believed that British 
Ley land is negotiating a $5Qnt. 
loan at floating rates of interest. 
Terms on the projected loan 
have not yel been fixed but a 


purposes. 


Xonb 


* 

American 


According to underwritin; 
sources, the issue, which is 
guaranteed by London's four big 
clearing banks, was well over- 
subscribed. 

Airlease is a Bermuda com- 
pany owned by eight banks with 
the four London clearing hanky 
Mortgage being tbe largest shareholders 


corporate 


aluminium business 
of Olin Corporation for a cash 
pavmcni of $12Sra. The trans- 
action, Ibe price for which is 
subject to certain year-end 
balance-sheet adjustments, Is 
expected to go through on 
January 3 next. 

Last November. Olin 
announced its intention to sell 
Us aluminium operations in 


BY ANTHONY ROBINSON ROME. Sept- 24. 

j By Friso Endt 

AN' IMPRESSIVE alUance of ment in Italy for comment as tory meeting.. “S?* 1 ,,.,, : ... cx ™ n . M 

forces is now being formed in switchboard operators and to-morrow m Tunn. TJxs follovvs . A. .^bTERUAM gept. 

, Italy to try to persuade Michelin security men say .they are under Michelin managements refusal . DUTCH -J A _* * ■ ** i 
Italiana, the Italian subsidiary strict orders not to reveal either to attend last week’s meeting- 1 is Jo build Brazil sfimj 
i of the French Michelin tyre the names or whereabouts of Under similar pressure, the ■ la Jam piani in conj.mci.r.n 
'group, to reveal its investment management personnel. management of Pirelli b**j™ re * '“if* p ? ;' ?r, 

and expansion plans in Italy and The latest intervention in the adopted a far more flexible hue . of P a- ■ a 

change what the trade unions dispute, which has dragged- on towards labour relations and iwo . 1 ‘“7* - - material in the 
describe as “the secretive and for n months, was that of weeks ago explicitly agreed with j a J: “SSi 1 ™ 

paternalistic” management style cardinal Pellegrino, the Arch- tbe unions that. investment and ; ^ 'nced in Ucerlen ovt 
of the group. bishop oF Turin. He told a dele- other plans affecting the future i Ji d 

The Italian initiative is part gation of Michelin • workers who of the company will henceforth c 
of an international effort by * nl t0 see b j m at a country be discussed together with tbe : ihe Jo.wo ions a 
linns active in Michelin h near thg factory ^ ^ un i 0 ns. : capacity plant will com 

week-end that he agreed with i n Michelin's case, however. . sQ-cara *“ y* • 3 I 

many of their arguments. He.. secrecy also extends to relations j t‘ m T. ' « 

also reminded them that as far with its own shareholders *nd. ; ^ - J * t w 


i trade unions active in Michelin 
plants throughout Europe to 
force Michelin to drop the 
secrecy which has traditionally 
surrounded the group’s opera- 

amis. Workers ,t Michelin plant, ^e' Bj^faapa ' of Alexandria and fo„nd in his dealings with the ; 
in the U.K. went- on strike with .hor« an* twn new urinhatin r«miiv nv»r th®. future ! Ptlroqui 


Cuneo (where 
Michelin 


ere there are two new Michelin family over the future f r a hi and Copeu-Petrom 
plants) W-rtJofCItw ln -i2£S? 7S£ \ deAmidS?. DSM Win'S 


CERRO CORP. has withdrawn 
-its offer to sell to the Peruvian 
Government the mining and 
smelting business of ns wholly 
owned subsidiary in Peru. Cerro 
de Pasco Corp. 

Cerro charged the Peruvian 
Government with had faith in 
negotiation. 

For the past 10 days. Cerro 
executives had been negotiating 
with Peruvian officials in Lima 
over how much Peru would pav 
for the Cerro de Pasco sub- 
sidiary. Last year. Cerro offered 
to hcII all or pan or the big min- 
ing opeartinn in Peru, and earlier 


this- as one of their aims last 
week, tbe Michelin. Dora plant at 

Investors said it signed an agree- Uwas i V2SSK?* S,*2K jW V «}J “SE^JJ'SSS ITSStt! ta jfM.P" 

ment Ter a •».. Enrodotlar and tease aircraft and ships. I ^,,1 Y,! Xk I £ stikeES toTsenss the situation. Mnsennenee of .jSL* 

1 Italian unions report that' some The Labour »*■ “““"W JiSTJJiiSfln th=» 

50.000 Michelin workers in Luigi Bertoldu who call ed^botb alliance ajaimst Michelin tnerfr 
France wUi strike on Friday. sides to the Labour Ministry for fore. coiUd well be a more open 
It was impossible Uniay to talks last week, is now expected and informative attittide to 
contact the Michelin manage- to intervene personally at a fac- Michelin s own shareholder.. 


Cerro calls off Peruvian deal 


publicly valued the assets at These were the first U.S.- 
S157?n.. excluding its 221 per backed credits to Peru since the 
cent, interest in Southern Peru current military regime expropri- 
Copper Corp.. which is not part atefl Exxon Corporation's Inter- 
dF the package. national Petroleum Corporation 

Although both sides have been subsidiary six days after it came 


officially silent and the current 
stale of the bargaining isn't 
clear, certain key factors are 
known. 

The U.S. stepped into the 
negotiations when io August 
President Nixon named James 
R. Greene as his personal Peru- 
vian envoy on li.S. investments. 
He is also a Senior Vice Presi- 
dent at Manufacturers Hanover 


<his year, the Government said it Trust Co., one of the Peruvian 
wanted 100 per cent, ownership. Government's hankers, and he 
I he major unresolved issue was 
price. 

Published reports in Lima, pul 


to power in 1963. Authorisation 
of the loans was seen as a 
gesture that the U.S. would be 
willing to reopen its aid pro- 
gramme and supply financing to 
Peru in return for a fair settle- 
ment with Cerro. 

Cerro has been under pressure 
in Peru for some lime. None ol 
its S30m. in currency-exchange 
requests to bring out profit arid 
depreciation reserves this year 
had been cleared. In June, it 
was charged with maintaining 


to Conalco. in which a 40 per 
cent, slake is owned by Phelps 
Dodge Corporation, does not. 
however, include Otin's 38.5 
per cent, interest in the 
Guinean bauxile raining and 
alumina producer Frigula. The 
deal does include Oltn's 50 per 
cent, holding in the American 
Alum' it a and Aluminium 
manufacturer Ormet Corpora- 
tion. 

Alusuissc said the acquisition 
wili “ enable Conalco to sell a 
full line of aluminium products 
and enhance the economic well- 
being of the combined enter- 
prise. 


stake in ihi 
capital, witi 
Three partners each takin 

per cent. 

The plant will be ba 
Camacari in Bahia State aj 
scheduled for industrial! 


Company Results 


its original bargaining figure ar 
around SlOm. to $I2m. Ce'rro has 


made a quiet visit to Lima late 8.442 fewer housing units than 
last month. At that time. 812.3m. needed for its workers and their ' 
in Inter- American Development families. A S5Sni. investment 
Bank credits for Peru were would he required, the Govern- 
announced. ment said. 


U.S. concern 
in Israeli 
joint venture 


Ampex maintains 
| its recovery 

•Ampex Corporation has reported parable figures ' ;0 -^ d ,_ 110 ■ k® 
net earnings of $872,000, equal to for the 1972 first hall as. the con- 

■g e, ciu^ «toe. «• 01 solidation of »o veolures with 

• SR2.fl5m. for the first quarter ot Crown-Zellerbach .thrown- Van 

1 us 1974 fiscal year ended July 28, Gelder Papierfabrieken and 

:1973 Earnings included tax Crown-Van Gelder bA. of tri- 

! teneflts of $278,000 from utilisa- bourg, Switzerland) was realised 

•tion of a net operating loss carry- early this year, 
forward In fiscal 1973 Van Gelder lost 

•Manufacturers of New York, the! earnit ,„ s compare to a loss on saies - totaUms 

third largest U.S. producer of- f 3 15m g^al to a loss of 29 FIs.614.9ni. 

■ textiles with a turnover ofj tt per share, for the same ft Commercial Bank of Australia 

■ S2,000m.. has formed a partner- ; 0 f the previous year. Sales consolidated group net profit was 

[ship with an Israeli company, : f or ty, e previous year from con- SAS.6m. for year to June 30 

■ Argaman. hitherto engaged f tinning operations were $55.9m. (5.62m.). 

[exclusively in dyeing, finishing jf or the first quarter. ft Elektro-Watt Elektrfsehe trad 

: and printing of textiles. . Art hur H. Hausman. president ludustrielle l/uternehmungeu, the 

The new paroership will ■ an( j chief executive officer, pointed Zurich-based bolding company. 

ONCE THE Cinderella story of then to 250 units a wek by June, high priced product line, where establish a S5m. weaving plant. | out . -Operating profit margins, recommends payment for tbe year 

the recreational vehicle industry, which will put annual production other companies in the same ‘ The U.S. company will hold 35 j before taxes and interest expense, ended June 30 of an increased 


By Our Own Correspondent 
TEL AVIV. Sept. 24. 

; UNITED MERCHANTS and 1 ^^ a "rd“ 


Winnebago plunge continues 


BY OUR NEW YORK STAFF 


NEW YORK. Sept. 24. 


changing its shareholders from 
modest and unpretentious 
farmers to wealthy men. Winne- 
bago Industries has continued 
its plunge. 

The company reported a S3m. 
loss io the second quarter end- 
ing August 25 compared !o S5m. 
profit for the same period last 
year. Sales for the quarter were 
off 52 per cent. t«> 24.7m.. and 
forecasts for the rest, of the fiscal 
year are not encouraging. 

Caught in the middle of a 
major plant expansion, just as 
the market for the recreational 
vehicles turned soft, the Forest 


40 per cent, below 
uni Is in fiscal 197.3 
While the slock of the five 
major recreational vehicles com- 
panies ha? taken a big fall in the 
la»-r 12 to 15 months. 

Tumbling between 78 to S4 per 
..•fill.. Winnebago has fared even 


the 21.790 field have managed 

the storm without reducing 
earnings by such a substantial 


to weather i P er tent, of the share capital with {have improved from 2.1 per cent dividend of 15 (14) pec cent after 
[urine their option on another 15 per cent | in the first quarter of last year a rise i n net profits to 
substantial ,Th * plant is to be set up in a top; to over 7 per cent in the first Sw.Frs^824m. (27.32m.>. 


amount by’ relying on a variety • priority development urea, where : quarter of this ; yea r Sales fot 
lower priced vehicles mciud- Israel Government loans plusitne first quarter had increased ]- 


Other News 


Norton Simon agrees 
to sell McCall’s 


This transaction is subjec- 
to the consent of both Dubl 
London Stock Exchanges, 
is being sought, for the list 
the new shares to he issi 
Count Badeni. This h 


ft Norton Simon has agreed to 
sell its McCall’s Magazine to Jay 
Pritzker. of Chicago, and other 
members of the Pritzker family 
for an undisclosed amount of cash 
and notes. 

ft Standard Oil (Ohio)’s directors amounts to Count Badeni's 
are proposing a two-for-one stock holding in New Bridge. ?urj 
split of its common shares, subject the qualifying minimurc 
to stockholder approval, at a directors, 
special meeting scheduled For ft is the intention of 
November 18. mines to hold these shares i 

The split will increase shares Bridge as a long-term inves 
outstanding to 80m. from 40m. and they may be added to 
Shockbolders will also vote on time to time as onporti 
changing from S5 par to no-pai occur, 
value. 

ft Alcoa of Australia has arranged 
to borrow up to 3 A 50m. front a 
group of 'Australian banks. The 
banks making the loan are 
Australia and New Zealand Bank- 
ing Group. Commercial Bank oi 
Australia and Australian Re- 
sources Development Bank. 


The ANZ and CBA are managers 
Societe Financier e Jtalo-Sulsse.j to the loan, 'the whole of which 
of Geneva, recommends a cut in i is to be re-financed with the 
. . dividend from J6 per cent, to 14 Resources Bank. 

fixed assets, pro ,• as pro net income for the fisc a) per cent, for the year ended June [ft Zntercraft Industries Corpora- approximately SM..0 per sit 
vided the plant exports at least 'year ended July Cl__roae to a 30. _ Net profits dropped to j lion is to acquire an S2 per cent. lhe o'ractors of Hume sa 


ft Hume Industries fFar 
ha? exercised its option to a 
all the issued capita] of P 
Sievert Ply., a whoiiy- 
subsidiary of Pnmus-Sieve 
Sweden. Primui-Sievert F 
based in Singapore and raa 
rures LPG cylinders. 

Its issued camtcl ccnsr.- 
500.000 shares of SK2 each. 

Hume industries has agrt 
pay about SA673.000 in ca.- 


m s *Ser SJSeS S-ms are forVp tS 70 ! per cent, over the previous year, 

different types 0 r converted 1 per cent, of ■«“*« n "* - rnr the fisc 

w-r! rseJL'd vo'p pi 11*0 J '90 cem' pSt operation 0 ?] h^i^hlvMnle^ ' cent. P of its prospective out- ; record »1.9ro.. or $1.50 a share, Sw,Frs.6.37m,^ (85401.1, pri- j interest in Houven. NV. a Belgium. 

Since the middle of 1972. The grated. ?nd efficient onU h high - put of 500.00fifi00.000 metres ol : from lUm, .or 93 cents a share, marily due to dollar devaluation. | based frame manufacturing com- acquired 1, about to 

. . ■ ■! _ . 1 ... . ■ 0 • — M # n «k 1 .,e.4»An t«ri In IQiZ __ w_m - * i nanv mfprrrsFf mamiFarnirpe 


stock is currently selling ai 5J. 
well below even its 1973 high of 
27[ 

A number of factors have com- 
bined to put Winnebago in ii* 
present position. Not only did 
Ibe company amass large inven- 
tories. but 1 lie threatened petrol 
City. Iowa, company found itself shortage which hangs over ail 
with a substantial inventory glut the nation, has diminished the 
earlier this year. The company appeal of a vehicle uhich sells 
immediately began to cut back for between 86.000 and 816.000. 
on production, reducing it to 565 and eats petrol ai a rate of about 
motor homes a week in March, seven miles per gallon, 
dropping to 527 in April, and The company also has a single 


voit.me production. ' ~ i cloth a month (cotton, cotton and in fiscal 1972. 

Analysts suggest that other ! synthetic mixtures 1. [ Net sales of about $52.8m. tralian leather tanning group con- 

companies in ihe industry mav ! The 60 per ceat. target should* were up from 335,5m. and al90. lco ued by Acraex Holdings, 

' -not prove difficult as the i a record. reports trading profits of 

American partner is to take 50 ; .\spro's new vehicle clutch pro- SA138.661 (loss of $A203,0G0) after 
per cent, of the plant's output on . ducts will lift fiscal 1974 sales, writing off SA937.722 for rational!- 
a cost plus basis. It is hoped to • the company forecast. In addition, sation expenses, 
have tbe weaving mill in at least : continued sales increases in fiscal ft Amp Discount Corporation and 

partial operation during 1975. ; 1974 Tor the electronic and Amp Acceptances combined after- 

instrument products it makes and tajt net pro fit in the year ended- 

markets in Europe were expected. j une 30 was SA2.06m. (1.77m.). 
Airhlic; salo :• Bethlehem Steel Corporation Amp Discount wili pay a dividend 

l *** waa j oM.*v earnings in the third quarter and of 30 per cent, but Amp Accept- 

: V ear should show increases from ances. in order to conserve funds 


Johnson Corporation, the Aus-jP*"^ Intercraft manufacture^ primiii-^ieierf Piv 

photo, general purpose, and rrimu- >ic\ert to- 


wel' fall prey to both strenuous 
competition and cost-price 
pressures, and be in the same 
position thar Winnebago faces 
r.ow 

In 1971 Winnebago's stock was 
:be biggest gainer on the New 
York Stock Exchange, rising 
Iron, a low of 17 10 a high of 
53 J (adjusted for a 2 Tor 1 stock 
spliti It reached its peak of 
9b’ early in 1972. 


This announcement appears as a matter of record only. 


Korea Exchange Bank 

$40,000,000 Ten year Credit 


arranged by 

SINGER & FRIEDLANDER LIMITED 
CHASE MANHATTAN LIMITED 

and provided by among others 

THE CHASE MANHATTAN BANK, NA. 

ASSOCIATED JAPANESE BANK (INTERNATIONAL) LIMITED 
BANCO UROL 1 1 JO LIMITED 
BANQUE DE L’INDOCHINE 

BAYERJSCHE LANDESBANK INTERNATIONAL S.A. 

CENTRAL NATIONAL BANK OF CLEVELAND 

CITY NATIONAL BANK OF DETROIT 

CO-OPERATIVE COMMERCIAL BANK LIMITED 

CREDIT COMMERCIAL DE FRANCE 

THE DEVELOPMENT BANK OF SINGAPORE LIMITED 

THE FIRST PENNSYLVANIA BANKING AND TRUST COMPANY 

FRENCH-ARAB BANK FOR INTERNATIONAL INVESTMENTS 

LLOYDS AND BOLSA INTERNATIONAL BANK LIMITED 

national and grindlays bank limited 

THE NATIONAL BANK OF AUSTRALASIA LIMITED 

THE ROYAL BANK OF CANADA INTERNATIONAL LIMITED 

SINGER & FRIEDLANDER LIMITED 

SOCIETY G£n£RALE (FRANCE) BANK LIMITED 

STANDARD AND CHARTERED BANKING GROUP LIMITED 

UBAF LIMITED 


financing 

By Rupert Cornwell 


for its future development, will 
omit a dividend. 

Amp Discount net profit for the 
year amounted to $A1.65m. 
(1223m.) after provision of 
$AlJ23m. for tax (934.389). 

Amp Acceptances profit Was 


rate up 

Brown Company, a paper pro- 
ducts and building materials 
company, reports a substantial 
increase in earnings for the 
three and nine months periods 


year should show 
the year-earlier periods com- 
parable to Ihe gains posted m 
the second quarter and first half, 

PARIS SepL ' J 4. -Stewart S. Cor't, chairman, has 
THE SPANISH National airline i said - 

Iberia has 3rraD2eri an SSOtn ’ The bead of the U.S. s second 
loan with an international bank- • largest steel .Producer .also SA404.000 (341,000) after provision 

ins syndicate to finance its : rated I that dirertm-s wiu consider of $*285,364 for tax (459.726). 
planned purchase of four A-300B 1 j « d ‘ ^ bis year's • Australian National Industries 
European airbuses ?|£lts . He SdedT however: that consolidated net. profit was 

The banking pool was led b\ ( - „. e i . e ^id on the philosophy of *A3,04m. ti’m.) in the year to 
Credit Lyonnais ot eacis ana tne 1 Aa eStra dividend if earnings so June 30, after depreciation of 
Bank of America, with the ; dictate ra ther than adjusting the $AL29m. (816,919), leasing charges 
assistance of the Stale-backed 1 ra t e up and down.” of_$lA1.19m. (57SJ321) and tax oi 

export bank Banque Francaise 
de Commerce Exterieur and the 
Banque Nationale de Paris. No : 
further details of the operation 
were made public. 

The four aircraft are due to be ; ended August 31. 1973. Net cam- 
delivered in the first six months! j n gs for the third quarter were 
of 1975. They will be in the ; S2.5m. or 55 cents a share, corn- 
extended B-4 version of the short- ■ pared with S74S.OOO or 23 cents a 
fo-medium-haul airbus, with a share in 1972. Net sales for the 
range of up to 2.200 miles, and : period increased to 593.37m. from 
able" to carry some 280 passengers i 865.2m. a year earlier, 
between Scandinavia and the • Fnr the nine months, net earn- 
Canary islands. ■ ings rose to $632m. or S151 a 

In addition to owning one of • K>m P^ red ' vi Vl 

the five airlines resnonsible fori® 11 cgnts a sharc ,n 1,10 Cnil nuie 5AM.6om. flO.5om.). 

•hp qq ai-buscs L far P o^order or ! montiis of 1972. Net sales for the Final dividend is 10 cents or 

.ne ai. ouscs ho tar on oraer or. n - Be monu^ w -e re $230m. com- -20 per cent, a share (3.3c), making 

option. Spain is also represented . ^ ?1 7 S tel j n 1970. total dividend for year of -17^ 

If coosortxtxrn j p During ^ third quarter, the cents. 33 per cent. (fl.7c). 

building the aircraft through its, Brown company acquired the • Straits Trading Company estl- 
CASA concern. ; sorting Pulp and Paper Com- mated group pre-tax profit for the 

Sales have so far been sluggish. 1 pany 0 f gau Claire. Wisconsin in half-year -Ttinp :m sw«5m 

but the makers are hoping thai , exchange for Brown Company "^ n “ — 
tbe combined effects of a recent J common stock. Sterling, with 
promotional tour by an A 300B of ‘annual sales oE approximately r fne company said, barring un- 
the U.S. and South America, and 1 $22xn.. is a manufacturerc of ab- foreseen circumstances and sub- 
tbe improving state of airline j sorbent paper products such as ^ v!. ^5; _ C _ or i-ff ^ ^ ^ s a tls 

business will lead to a boost in ! towels, napkins, bathroom and 


1.72m. (1.17m.). 

The company also made a 
capital profit of SA681.381 from 
foreign exchange transactions and 
a- capital profit of SA3 7,585 (loss 
28,377) on the sale of fixed assets. 
- Total sales stood at SAS7J3m. 
(62m.). 

Final dividend 12 per cent, 
making 22 per cent. (19i). 

ft Peter Kurts Properties net 
profit rose in year June 30 to 
SA 1.79m. ($A«52.424). Share earn- 
ings were 62.4 cents (3021) after 
bonus issue adjustment Safes 


document frames. ** P * 3Sl - vear '■ as 

ft American Smelting and Re- a'.fectors said they bo 
fining Company (ASARCO) is re- Bu,ntam 
during its shareholding in -ami ftToioCumpanv.a Japanese' 
Holdings to 49 per cent, from 32.7 tary earthenware producer, 

" to increase its capital 10 Y9; 

ASARCO will seU 10. im. MB! from Uie present Y8.000m.tli 
shares to . existing Australian a 10 per cent free issue 
shareholders, and BUM employees public offer 

shan 7 company said- Shareholders of recort 
, O this total 1022m. wrU go to November 30 this year will n 
rMBI 'harehloders on the basis of one new share for each 10 « 
one for 11 held at September 21 held on that date. The sloe 
and ri)0,000 to certain employees tribution date is December 
of ‘ V .F i 'iH d its subsidiaries. Payment for the Sm. shat 

AS/UtCO - said It had no inten- be offered to the public is 
tion of further reducing its share- on November SO this vear. 
holding in MBIT In the foreseeable offer price has not yet been 
D . . . Jujo Paper Manufacturing 

ft Linear Systems SA has been pany. of Japan, plans to inc 
set up in Geneva to develop its capital to Y8.200m. fron 
international markets for the current Y7.300m. through a r 
watsonvflie, California, telecom- offer. 

munications concern. Payment for the 14m. shai 

ft Silvermlnes has acquired from be offered to the nublic is di 
Count Jan Badeni. 89,000 Ordinary Februarv 10. 1974. the cow 
shares and 160.000 warrants in said, the offer price is 1 
New Bridge Holdings, in exchange determined later, at do* 
for 240.000 Silveimines slnres. market value. 


SELECTED EURODOLLAR BOND PRICI 
MID-DAY INDICATIONS 


to June 30 859.65m. 
(SS9.97m.). Interim dividend 8c 
per SSI share. 

The company said, barring tm- 


orders soon. 


Hoogovens 

negotiations 

By Our Own Correspondent 

AMSTERDAM. Sept. 24. 
THE DUTCH Hoogovens is 


factory price for tin and rubber, 
results for the year will be little 
different to last year. 

Juvena Holding, of . Volketiwii. 


j facial tissues. 

. • Oi Giorgio Corporation is pay- 

j ing a cash dividend of 16^ cent.-' 

per share on common stock, pay- the Swiss holding company of the 
' able November 15, 1973. to stock- Juvena cosmetics group, recom- 
•' holders of record October 12. mends payment for the year 
' iu73. ended June 30 of unchanged dlvi- 

Holders of Di Giorgio Corpora- dends of Sw.Frs.36 per Bearer 

; lion Series A convertible pre- share, Sv.Frs.lS per Registered 
(erred stock will receive didivend share, and .SwFrs.3.60 per Partr- 
in i payments at the rate of 22 cents cipation Certificate on increased 

— payable December 31, capital. JMet^ profits rose for the 

“ 83m » 


c, a .., npeni latinn- on the cafe tr i f» r JiUan;. payable December 31. capital. Net profits rose fo 

^ir“^ a?Vu.™h?taJ5! ' 97:i - "*”* rear S "’ J ” 6ro - ^ 

snhsidlar/ Siaalmat This eom-j N Dj ^ or gio Corporation is a g 


. j S ! :,aln ?.a t niv, in . 1<! COm . i Di Giorgio Corporation - 
,.'un> |.M odutvs _J,0W loc s ol dj^rsified manufacturer and rnar- 
stvel malting annually lor the keter of specialty consumer goods 
building construction industry ■ aDt ] shelter products. 

nd employs more than 130 1 • McCormick and Company, 
people, iff which a large part j 0 ( Baitimore, has declared a quar- 
consists of foreign guesl i terly dividend of 8 cents per 
workers. 1 share «n its Common Stocks, pqy- 

-*■ able October 10. 1973. to stock- 

Shares nl Columbia Broadcast- ; holders of record September 28. 
ing System are to be introduced ' . ... . .. .... 

shortly on ihe boursesof London, 1 ® Paiwrfabnekeii van Odder en 
Aiiistonlaii! and Franklur. , in: -/.nnen has anranmeed net earn- 
that order., aecordtns to ait ‘ n =' “L,?- 5 ' }^SL 'S-ls IJn 
annnuhtiflir-ttt hy idro Bank io ; %, c oef'eent. 

Amsterdam. CBS turnover 0W ned by Crown-Zellerbach Cor- 
exeevdeo 91.400m. last year. : poral son. of the U.S.. said com- 


Unions settle 
at Kwatta 


TWA record 
in August 


By Michael Van Qs 
THE UNIONS at Dutch chocolate-™*^ 

manufacturers Kwati-i bavo rii , rfiportf d a pi eliminate net profit 
!SSi W n5 re t.f ! 7 r™i«f 320.3m. for August. 1973. the 

urJeu not hi gXt to Aar 01 er ( highest profit for any single 
^ Jpdtjndancy proposals m p m h the airline's history, 
bu. to accapt unproved payments ;tnV A's net profit, including the 
insjeau. learnings oE Hilton Imernatinna! 

At reported last Thursday, a : art( j canteen Corporation, totalled 
reorganisation a! the Breda Com-j$4]rn. for the first eight month's 
pany. acquired late last year bvj 0 f 1973. This represented an 
Belgium's Continental Foods, will > improvement of S8.4m. over (he 
cut the Kwatta labour Force from ! profit figure For the first eight 
more than 300 to a mere 91. I months of 1972. 


STRAIGHTS 

Analo American 74pc 19E7 

Ashland Soc 1987 

Bluebell TJpc 1987 

British Land 8pc 1BM7 . . 
Cadbury Schvps. TJpc 1990 

Carrier spe I9t>7 

Consd. Foods 71 pc 1991 ... 
Cutler Bamxncr Spc 1087 .. 

Denmark Tjpc 1990 

F Isons Sipc 1997 

General Cable 8ipc 1997 ... 

Grand Met. 7ipc 1IW7 

Guardian RE Spe 1987 . 
GuteboffnuDKsha'tt- 7 Sue '88 

Hambros TJac 1687 

Hamersley Sue 1087 

I Cl 7!pc 1992 

Kielnvort Benson tqpc 19S7 
Lecal and GenL 73 pc u*ss 

MEPC Sue 1991 

MlclieUii TVpc inss 

Nal. and Grind la j-s 7Jpc '87 
RHM IntL 8 pc 1SS8 
Proe. of Quebec 7jpc 1388 

Shell lull. Spe 198« 

Slough Spe 1988 

Souiii Africa "JSnc 1987 
Standard OH (Ind.i Sipc '88 

Tenneco 7!pc 1987 

Ttrn-n and City 9 dc 1937 .. 

Volvo Spe 1BS7 

Wellcome 91 pc IBS? 

williams & Glm's Sine 'sr 
MOTES 

■Vank of Tokyo 7ipc 1976 . 

'tare lay* Tjpc I9TS . 

no Pont 7}pc I97S 

Kbso Inti. Tjpc 1973 

“■irsi Chicaao 7 pc 1980 ... 

General Motors Stpc 1076 .. 
Hodnrell loti. TJnc 1979 . 
Tetincco Tjpc 1979 

Source: While Weld Se 


Bid 

Si 

Offer 

m 

CONVERTIBLES 

Bid 

924 

04} 

S3 

American Express 4;pc "ST" 

119 


Amvncan Moiors bp.: 1992 

102 

90 

91 

Amoco o4pc 1064 

11# 

92i 

Ki 

Beatrice hoods 4!pe 199! 

99 

394 

90J 



Mi 

9JJ 

Borden 3pc 19K . 

57 

98 

S9 

Broadu-ay H a | ? 4j pc 1337 

j:: 

94 


CarnauoD 4 (k- 1K7 


9H1 

931 

Chevron Spe I9it> . .. 


8fi 

37 

Dan 4tBC 1937 

1001 

93 

94 

Economic Labs. 4ti>o 1957 


hSi 

*9i 

Ford 6 pc i&sij ... . 

955 

924 


Ford 5pc lass .. .. 


90 

91 

Gcnerai Electric 41pc IS57 


89 

90 

Ginelie 4fpc 1987 


Bd4 

971 

Gonld 5 pc 1987 


S9i 

904 

Halliburton 4 -pc 1957 


SSI 

991 

Ham* 3pc 1992 


?9| 

HOJ 

Hitachi 6Jp.: 1994 


91 

92 

nonurwcii ope issb 


90 

61 

ITT 4Jpc 1987 


99 

90 

Komatsu Bine 1934 . 


951 

9hJ 

J. fUy McDi rmotr 4!pc ’37 


9S 

59 

Masco 4ipc 1*4: 


S3* 

S9i 

Mitsubishi Elec. Tpe l t >Si .. 


983 

mj 

J. P. Moraan ijpc 1957 ... 


891 

m; 

Motorola 4Jpc 1933 . . 


8S 

59 

Murphy 3pe iws 


934 

94t 

Owens Illinois 4: pc ;9S7 . 



03 

J. C. Penney 4'pe lasr .. 


96 

97 

Rank 41 pc IS93 

Revlon <;pc ;997 

.iJ‘ 

97 

OS 

Hlme Darby .ijp..- uss .. , 



971 

Slaier Walker ->ipc i»7 ... 

i'j- 


97, 

Spcrr> Rand Ajp.; lSi? . 

1Uri 


In' 

Souibb 41 pc ’9s; 



Kl 

Toshiba b. pc 1935 


Ml 

1004 

Union Cartndc 4:pe 19S2 



94V 

Warner Lumin-n 4 ’no l<*<7 


curmts. 

92i 

Warner Lambert 4lnc iiw 
Source Kidder Peabody 

92 

4-CCll 


Joseph Webb 


•.4* our Holiday 
Centres and JLeisurp 
interests expand 
an oreraii increase 
in prmMts should 
emerge during the 
forthcoming gear- 

Joseph IFpWi Choiman 


and. Co. Limited 

Contribution by Activities 

5 • | l prin,ipal aedv itith 
during the financial year are shown bdow : 


Tnrnov 


I're-Tax Profit 


1973 




1973 


1972 


^tatc and 

Ppoptrtv 

Devriopment 

row 

O » 

■O 

row 

O ■ 

row 

c n 

rwo 

• * 

# m 

380 

28 

467 

45 

14J 

4S 

86 

44 

Ptopoity 

inveabneor 

87 

7 

a? 

8 

45 

15 

H 

21 

Holidays and 

Entertainment 

874 

65 

4W 

4? 

109 

37 

68 

35 

-Total 

1,341 

J00 

i,«48 

1W 

296 

100 

19a 

JW’ 


L 


Copies of the fid! Report and Accounts are available from The Secretary 
17 L ivy House Cane, Coseley , Staffordshire WVI4 9LD. ' ’ 
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r Britain 

<ur Own Correspondent 

tfELLlNGTOl*. Sept. 24. 
ZEALAND Meat Board 
ignore requests- from 
’s Agriculture- Minister, 
Godber. to -send the maxi- 
i mount of -lamb to U.-K- 
the coining season. - 
Board will relntrodacethe 
Beats on scheme .requiring 
;rs to send large ship*, 
of lamb to countries 
Britain. 

■ex no decision has been 
iced, but the 1 Board is 
id to require more than, 
b of all lamb exports to 
1 on other markets. "The 
Gcation ‘ scheme, first . in- 
■ id a few years ago to 
age exporters to find 
tive markets, has grown 
/. Last year it readied 
cent of the total sales 
s suspended in the middle 
season at the request of 
ritish . Government "when 
n'pments fell drastically. 


*ee egg 
!;> .arket 

aii\ lflnre ’ 

- REE egg market has been, 
plete and utter failure,' 

by the criteria used by 
organisation Commission, 
a Avery, chairman of the 
.1 Farmers' Union Poultry 
■ .-tee, told a . specialist 
* forum In Canterbury last 

d not mean fhjit there 

- be a return rb the old Egg 
ng Board ■ days. There 

, her methods of improving 

ation. 

ie IB months ago, at the 
of the low-price period, 
e considering a stabilise: 
remc for eggs put forward 
* of this country's, most 
'iced egg marketing 
sis. I believe that the 
is come for this scheme 
raken off the shelf and 
iered, but with one big 
ce. To have any chance 
as, participation must be 
iory," be said. 

Tee market had brought 
ctuations in supplies and 
and a decline in egg 
-standards. 

per, chick pladngs during 
inter mouths had shown 
! producers were -getting 
onfidence back, but it 
ean that iq 1974 poultry 
would again be selling 
well below production 



surge in 
cocoa prices 


BY JOHN EDWARDS 

COCOA PRICES soared on the 
London .futures market yester- 
day. The December position 
closed £40.75- up- at- £693.25 a 
ton, and is now within reach of 
the all-time peaks achieved 
earlier -this year. However, the 
main increases came in the 
nearby positions, most affected 
by the continued shortage of 
supplies, and gains in the more 
distant, months were around £15 
a . ton. In the New York market 
rvalues quickly rose the permis- 
sible limit up, following London's 
example. 

Tbe move upwards was trig- 
gered off by reports from Brazil 
of farmers, being reluctant to sell 
and cocoa bean supplies to ex- 
porters and cocoa butter manu- 
facturers. remaining very tight 
Later In the day the Bahia Cocoa 
Trade Commission said it had 
suspended sales of, cocoa beans.. 
butter, paste- and liquor for 
December shipment — extending 
the ban on November deliveries 
from September 6. 

The market was also unsettled 


by the first main crop purchase 
figure from Ghana for the week 
ended September 20 estimated 
by the Ghana Marketing Board at 
only 2^31 long tons— well below 
expectations. 

The Ghana- main crop season 
has started two weeks later 
than last year, apparently con- 
firming predictions that the crop 
is going to- be a late one this 
season. Last season the first 
week’s purchases were 5,659 tons 
and by this time last year the 
total purchases had reached 
12,585 tons. ... 

All gave the market a 
“had attack of nerves," as one 
dealer described it* and heavy 

Short^overing -and speculative 

buying came in. Significantly, 
the December position has 
moved to a greater premium 
over March .reflecting the in- 
creased nervousness .. about 
supplies during tbe next few 
months and the tighter, squeeze 
on September deliveries, despite 
some scattered selling from 
smaller ’ producing countries. 



Capper shrugs off 
stocks increase 


ll.l'Vl . I ll.i 

The move by the London commodity futures markets into 
the Com Exchange was a marriage of convenience, not a 
shotgun wedding, said the Lord Mayor of London, Lord Mais, 
at the official opening of the Commodity Exchange’s new 
premises In Mark Lane yesterday. Picture shows a section 
of the new cocoa futures market. Other markets Involved 
in -the move from Plantation House. Mincing Lane, to the 
Corn Exchange are those for sugar, coffee, wool, rubber 
and vegetable oils. The Mark Lane grain market has been 
moved to a new first floor, created to provide more space. 


BY OUR COMMODITIES STAFF 

COFFER PRICES gained ground 
on the London Metal Exchange 
yesterday, despite a rise in 
.warehouse' stocks of 3,675 tons to 
a total of 42,425 tons. Cash wire- 
bars ended the day £10 up at 
£805.5 a metric, ton. 

Significantly the cash price 
moved up more .than the three, 
months quotation on a lack of 
cash offerings and forecasts of 
heavy shipments out shortly, 
which cancelled out the impact 
of the stories increase. 

-Zinc moved to a new alttime 
peak, with the cash price gaining 
a further £13 to. £446 a metric 
ton. LME tocks fell by 1,150 
tons reducing the total to a 
lowly 11*550 tons and the 
squeeze on available supplies 
continues to tighten, while con- 
sumer buying interest remains. 

The UJv. producer, ^Australia 
Mining -and Smelting (Europe) 


pean producer quotation that 
affects the cost of ore concen- 
trates. 

A fall in tin stocks of 315 tons 
to 4,274 tons was in tine with 
market expectations, following 
the recent rise In consumer 
demand. 

However, despite the Inter- 
national Tin Council’s decision 
to lift the buffer stock ranges 
of. the Tin Agreement announced 
on Friday, tbe Malaysian market 
fell ^ back over the week-end by 
SMS to $691 a picul. London 
followed the trend in Penang. 

It was noted that the U.S. 
stockpile sales on Friday jumped 
to 110 tons at the slightly higher 
price of $2j3'.a lb. The stock- 
pile selling price was set at 
S2.32-75 for grade “A" last night 

Lead stocks rose by 600 tons 
to 27,675 tons, while LME silver 
holdings increased by 200,000 to 
15,370,000 ounces. 


confirmed it has increased its 
base price- for imported zinc 
from £220 to £250 a ton, follow- 
ing the example set by the 
producers. 

However, permission is still 
being sought from the Prices 
Commission to raise the price of 
U.K. produced zinc from the 
present level of £190 a toti to 
come into' line with the Euro- 


ITALY EXPORTS 
LESS QUICKSILVER 

Italian quicksilver exports fell 
slightly to 278-2 metric tons 
against 282.3 tons in same 1972 
period, the Central Institute of 
Statistics stated. Imports rose 
slightly. • 

Reuter. 


Sisal export quotas 




BY OUR COMMODITIES STAFF 

EXPORT QUOTAS Tor sisa. and 
henequen during 1973 and 1974 
are to be unchanged from tbe 
1972 total of 630,000 tons, the 
Intergovernmental group □□ 
Hard Fibres decided at its sixth 
session in Rome last week. 

But the meeting, held under 
the auspices of the UN Food and 
Agriculture Organisation, recom- 
mended that In view of the 
devaluation of the U.S. dollar 
and sterling, as' well as other 
factors, the target price range 
should be raised to £140 a ton 
(plus or minus £20) for East 
African rejects (UG) grade, cif 
Europe. This is well below the 
present market price of £240 a 
ton, and London traders yester- 
day described the Rome meeting 
as a “ non event " in market 
terms. • 

Supplies remain short with 
Tanzania absent as a seller since 
the beginning of August. At the 
same time competition .from 
synthetic rivals, such as poly- 
propylene, has been undermined 
by the shortage of polymer and 
sharp price increases. 

No major changes ip world 
production are expected for 
1973, although it is hoped for a 
return to more normal levels of 
output in Kenya and Tanzania, 


following the drought which 
cut Cast .African sisal produc- 
tion in 1971 and 1972. As a 
result Brazil became the largest 
producer of sisal in 1971, and 
Angola also stepped up its out- 
put. 

However, Tanzania still has 
ihe biggest export quota of 

155.000 tons, followed by Brazil 

155.000 ions, Mexico 86,000 tons. 
Portugal 81,000 tons, Kenya 

50.000 tons, Madagascar 25,000 
tons, Haiti 19,000 tons and other 
countries 29,000 tons. 

Exports of fibre and cordage 
manufactures from producing 
countries continued- to rise in 
1972, despite a large reduction 
from Tanzania. It is predicted 
that this year there wiD pro- 
bably be a further large increase 
in manufactures from producing 
countries, more than compensat- 
ing for a possible decline in ex- 
ports of the raw fibre. 

Tbe meeting, attended by 
representatives from 29 produc- 
ing and importing countries, 
considered the possibility of set- 
ting up a longer-term formal 
international pact for sisal and 
henequen. But some countries 
felt this would be less flexible 
than the present informal agree- 
ment. 


Record 
grain harvest 



BY PETER BULLEN 

BRITAIN’S AGRICULTURAL 
merchants said yesterday that 
this year’s grain harvest would 
he an all-time record. In total 
it should be slightly more than 
last year's record of 15.2m tons 
and at current prices is worth 
around £800m. to farmers. 

Mr. Jim Wright. president of 

the British Association of Grain 
and Feed Merchants, presented 
the annual harvest estimates, 
which reinforced the figures 
issued by the Ministry of Agri- 
culture earlier this month. 

He said merchants put the 
barley crop at over 9m. tons, 
tbe wheat crop at a little over 
5ra. tons and oats about lm. 
tons. Including the harvest from 
Northern Ireland, the total 
should show u small advance on 
last year's record. 

The good results in the U.K.. 


plus the extra 9m. tons of soya- 
beans in I he U.S. crop and the 
U.S. forecast of a record of 
144.4m. ions of majze, together 
with encouraging news of new 
crop progress in the Southern 
hemisphere should introduce a 
lessening of tension in the 
market, especially for feed 
grams, be said. 

Home prices were (wire the 
level they were a year ago 
because or the extraordmjry 
and unprecedented market con- 
ditions under which they were 
operating. Merchants were not 
expecting any great easing >n 
the markets, however, until the 
planting intentions or growers of 
next year's ernps were known in 
a few months, when results of 
the Soul hern hemisphere har- 
vest would also bo known 

Mr. Wright said the British 


harvest had been gathered- in 
aimosr ideal conditions for the 
majority of farmers and the 
cram moisture euntenl had been 
so low lhai artificial drying 
cusis had been kepi to ■ the 
minimum But merchants 
wanted io issue a serious warn- 
ing about the tremendous danger 
of qniin going into silos dry but 
stili warm. 

Unless stocks of raining wheat 
and mailing barley were care- 
fully cooled and ventilated, and 
turned in the silo, unprece- 
dented damage cuuld be done in 
ihe u**xl few months. 

British farmers were capable 
of grou-ina _ the best malting 
burlvv in Europe and a golden 
opportunity of enlarging malting 
barley <ales at premium prices 
could l.f exploited in Europe and 
at hoi lie. 


Strong line in EEC sugar talks 


BY ROBIN REEVES 

BRITAIN WILL continue to take 
a strong line to ensure the EEC 
fulfils its pledge io Common- 
wealth sugar- producers. Mr. 
Joseph Godber. the U.K. Minister 
of Agriculture, declared when he 
arrived here to-day for a twu-day 
Council of Ministers meeting. 

Mr. Godber said that the 
decision of the Council of Foreign 
Ministers here last week to sit 
tight and not to participate in 
current negotiations towards a 
new International Sugar Agree- 
ment had not changed the 


situation. He emphasised that 
Britain was still supporting the 
European Commission's sugar 
proposals which allow for con- 
tinued imports of Commonwealth 
sugar and EEC membership of 
the ISA. A* far a a he was con- 
cerned. "the commitment to 
1.4ra. tons of Commonwealth 
sugar imports still stands." he 
said. 

inside the conference chamber 
Mr Godber was reported lo have 
been equally emphatic. He 
urged the Community to honour 


Milk cutback warning 


BY OUR COMMODITIES STAFF 

ANOTHER -WARNING of a 
"tragic and dramatic'' cut-back 
in milk production unless dairy 
farmers are given help to meet 
soaring costs was sounded yester- 
day. 

Following similar warnings by 
the Milk Marketing Board and 
the National Farmers' Union the 
Royal Association of British 
Dairy Farmers said producers 
faced an intolerable burden of 
rising costs that had added 3ip a 
gallon to the cost of producing 
milk. 

The association considered it 
totally unjust that, unlike other 
industries, milk producers were 
compelled to accept fixed prices 
regardless of their dramatically 
rising costs, and could not appeal 


to the Prices and Incomes Board 
for a price increase. 

Mi David GeiuiniH, president- 
elect of the association, said the 
cost of labour, rent, interest 
rates, equipment and chemicals 
had all risen alarmingly over tbe 
past few months. Above ail, 
feedmgstuffs had gone up by 30 
per cent, and would probably 
rise still further. 

“ With statutory control on the 
price of milk, producers are pre- 
cluded from passing on any part 
of their extra cost to consumers 
and, unless they can appeal to 
the Prices Board or if the 
present situation is allowed to 
continue, there will be a dramatic 
and tragic cut back to pro- 
duction," he said. 


BRUSSELS. Sept. 24 . 

its undertaking, given at the 
UNCTAD conference last year, 
to take a “ full and positive posi- 
tion on membership of the ISA," 
and also to build on the Com- 
mission's proposals for dealing 
with Commonwealth supplies, 
which he described as M fair and 
realistic.” 

He did. 'however, express some 
reservations on the third part of 
the Commission's proposals -deal-, 
mg with internal Commuhity 
sugar production. He said That 
tbe plan to distribute sugar beet 
quota* between EEC members 
on the basis of output between 
I96S :*nd 1972 was unfair lo 
Britain. »:ince U.K. acreage had 
bevn strictly controlled to allow 
room for Commonwealth imports, 
whereas the Six had been free 
to step ui> their output substan- 
tial]:-. He argued that any 
British quotas should be based 
on what production could have 
been without the Commonwealth 
obligation. 

Fnr all Mr. Godber's strong 
words, however, it is generally 
felt here that the present meet- 
ing is unlikely to produce a 
concrere result on the sugar 
question There is no sign of 
any weakening in France's 
opposition to the Commission's 
proposals on the grounds that 
they aimed to reduce Community 
beet production and exports a» a 
time of world sugar shortage. 
Moreover, France appears to 
have some support for its views 
from the Belgians and the Irish. 


MMODITY MARKET REPORTS AND PRICES 

E METALS 


Tho an nMH of Ore nearby 
lattOD remained tbs over-rMln* 
the London Metal ExctHfin. 
e slightly larger Dun expected 
irehonse stocks, buyers ot cafti 
y materia] found soppttrs turd, 
by which tn torn teSaced 
purchases .of forward metal, 
nrslcal demand was ru ported 
5- but consumer Interest hero 
negUgttrie. Forward metal 
1768 on tbe afternoon Kerb 
ting £% Turnover 8.425 metric 


p.m. 
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Bus: caafa OU. tate-SrpL SOS. early- 
Nuv. me. mM-Dec. 1795, three months 
nV2 to 05 to 95. Afternoon: Wlrcban: 
cash £887, KS, lxta-Nov. SMR, three months 
1781 « 87, 38. Cathodes: cash CTS. 
Kerbs: earty-Oo. £385. - three • month* 
CS7, 83, 88. 88- 

Tilt— Cave unwind from the all-time 
high. Jewels attained last Friday hot 
ended above the day’# lowest. Forward 
tnetal opened sb«rptv lower at £2, (WO 
reflecting a fan equtatiem to same £25 
in Penang overnight. Fresh and specu- 
la tire b trying at the lower levels earned 
a recove r y to C.11H before the price 
SUpped back to £2.106 on the afternoon 
Kerb. LI trie fresh reaction was shown 
to -either Fridays JTC communique or 
reports that 110 tons of metal were sold 
from the U.S. stockpile, on that day 
at a slightly increased price of 312 
mas per pound. Turnover 530 Tons. 


£3.000. 3.100. IDS. M3. 100, 1DL. Kerb: 
three months £2.110. Afternoon: early* 
Oct. £2.130. lue Oct. £3^2*. 20. three 
months n.UO, 18 to 03, 05. 06, OH. Kerb: 
three months £ 2 , 108 . . 

LEAD — Followed the upward movement 
of zinc although proftl-taKtoK developed 
at the higher levels. Turnover 5,835 


MEAT/VEGETABLES 


PRICE CHANGES 

Prices per ton wtlew witierwtae stated. 
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nated Melal Group reported that 
r i inum:. rash wire ha ns traded at 
5 -1, lJ. late-sent. £882, mid-Nov. 

.-Dec. £790. three months OSS 
* [hades- cash £782.5, S3. Kerbs: 
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Morning: cash £2.140. 95, mid-Oct. 
13.135. laie-Oct. £2.125, three months 


Morning: cash OJB7, SO, 8&5, 88J5, 
early-Oct. a BO. mid-Oct. H87, 87.3. late- 
Ocl £189.5. early-Nov. £1S8. three months 
XI S3, 91. 92, 82A 82, BL5. 91. Kerb: 
cash £189, three months J39L75. 92. 
Afternoon: early-Nov. £189.5, three months 
£181, 9L5, 81. Kerb: three months £190.5. 

ZINC— Traded st record levels with cash 
■t IMS and forward at 1427-5 at one 
stage.. Prices were a shade oft In after- 
noon Kwh trading. The fan la ware- 
house stocks was slightly more than 
expected and added fresh impetus to 
the buying of cash and nearby metal 
which further widened the backwardation. 
Turnover 9,025 ions. 


f±o. for Oct. Other grain bootings in. Scotland « 85. U.K. 43.01. 
eluded 11,008 tons Thunder Bay to Rotter- Location average ex farm spot prices, 

dam at 5332.750 f.t.o. for Scpr.-OcL Sppl 24. Soft mUliitg wheat: Grantham mmicic i n (uam .wwvt i ffrrf- 

MtsceUancous chartering included or-? 5035, Norwich 58.45. Feeding barley: Scolch kmed Ml English 

^om Mhcaoa to Northern Range a* 97.50 Grantham 48 JO. Norwich 48-88. htedSait^XLI te ils. EmSish tore 

f-t-o. for Ort Tiroe-charterera took a EEC COMMISSION-The foUowtng levies SHSTSo » lB, U&ff ttSSmSn 

vessel of 15.250 d.w.t- lor a im> tram and premiums effective for September 25 33 a «Tst 0 rawer ter^uiirtMa"L0 to ' «0 , 

Continent lo -South Korea, via New York. onter-currem levy Plus October. EJ Ks Eta to , 1 ... . 

daily- Ttinc-diatier inquiries Aorenibcr and December oremtami, pre- ItO. ^genilne drilled 

lndnded Baltimore U.K.-'EIre/ Antwerp- ™us In brackets where chiued). In boneless an*-Str^ loteT 78.0 u> 80A F ^^f kBteU , * 

Hamburg. viLUi zraia, lined vcsvil of Account per HHftric ton. Soft TiiYmvm <m n «. * 14 .. << n .^ppw 

4.OW-7.0M (Lw.Tm Ort. S-20 and three to r « e * “{i* 45.0. Sflvorsides 42^5 to 43.0. Thick* 42,0 fl11 I 55? 

lour months* trading HT.h a vessel of "fr to 43.0 X- 

40.000 d.w.t. delivery Continent Qcl.. if.? "J**. tf-S**" Veal— English fats < 3.0 to 45.8. V-n g t'«h u — h Cat bodot*!.— j 77; 

° ,L TANKERS— Few 3xture5 but ulih gJS. rest nU. Grain sorghum 931, rest “r® tr fl 10 ' ■ - ' 

K 5!££! S J onir r S? UC 5 "I- effective Ur (S^ins floura- 

from rciwaa Gnu Co Ua West COIR on n-heai or mlipd whpM and rvp flnnr 
Ociobcr 3 at Worldscale 352i. Also an n^rye flwr. U.Q ^M»t ’■ ** 

S5,tWMwmer was fixed for three years’ ' Scotch l . 

timecharter from November at the very CTir.* n Imported firoaen— NZ D's 30.8 to 30.0, NZ Plasinmn{4lBroyi«.!-.66'63 J._ 5 

blah rale of S&2G1 per ion per month- 3 UlT/lK ?a 30.0 to SOU, NZ 8*8 28.5 to 80.0. NZ Free mark e t.... . .. ] £67-70 I r 2.0 [£65-8 

rr/\nrv«i LONDON DAILY pain- llnrhaain-il YL^ 30.0 to 38.0. Eves UJ IO U.S, £wu ijnlotoriirer (7GIbir.- 112- 11 <i+ 1.5 109-15 

■ COFFEE «n«M» ■ - cjj. w ^ „ s.,. Jilill ijfc’ljlgK 11 

jsttst »avss asffjra t sm fsaajt=feaabafl;!a 

prtcea higher g impro ved volume. ^ i^cimbcrVlthon^vnSunB^S Emfllsh. ISO lbs and over WoKam82.04lbxK|18.b-lfl| 


COFFha 


WlaliltfH 

Don«f 


cSinrtfcme. ("mw of * teat Commission Average falstock , mon ti u jt4Z7. 151+11.26^381 

■ • • « i.. _ — i_a_ _ j Tirlre i q at nmrraMttMlvr rturYNK An PwwfrtM. !i ion ocn 'cion r 


6\na Gffnb (*) 1^46 


Mb make money 
go a l ong way 
in the world. 


We provide a comprehensive international 
banking service: management of 
syndicates to finance overseas projects, 
negotiation of private placement, flotation 
of our bonds in overseas markets, etc. 
We can make money go a long way for you# 
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LONG-TERM CRIDIT BANK 

OF JAPAN, LTD. 

Hoad Offtcm OtamachL Tokyo. Japan Cabta Address: 

"BANKCHOGIN tokyo- 
Londa a ft , «nd»; 3 Lombard StraeL London, 

EC3V9AH. England 

N*w York ReprvuatatiuwOfftc*: 20 Exchnnga Ptncu* 
New York, N.Y. 10005, UAA. „ 

SvAuv Repromtatlw Offleej Tower Building, Aiatrnn* 
Square. George Street, Sydney N-S-W. 2000, 
Australia 


JVEST IN 50,000 BETTER TOMORBOWS ! ! 

i people in tbe United Kingdom suffer from progressively 
'Sine MULTIPLE SCLEROSIS — tbe cause and cureof 
are BliU unknown — HELP US -BRING THEM RE LIEF 
HOPE. 

ced your donation to enable us to continue our work 
te CARE AND WELFARE Of MULTIPLE SCLEROSIS 
ct& and to continue our rranuiitment to find fhe cause 
cure or MULTIPLE SCLEROSIS through MEDICAL 
ARCH. 

i brJp— Send a donation today w: ■ 

S X |o| ^ooitt F.l 

The Mtiitiple Sclerosis Society of GJL & NX. 

4 Tachbroolr SL 

London SWI 1SJ. 


ZINC 


■ -in. I + l P-m- 1+ ur 
Offlool 'or — ! UnriUil t— 


j £ per lfton 

SepunDber^i 6.5-7- o -4 447.8-42.5 

Noremher^i 454.5-5.0 -»-4 455.0 30.0 

467.5-8.0 . + 5^ 4E8.D-S1.& 

BUreh 1 477.0-7.5 -6 477.571.8 

Ihy 481.0-1.5 u 4.8 477.0 

July., . 485.5-6.0 t4.5 <I?25 

6ent«a>li#r 492.0-3.0 -♦ 5.5 432.5.E9JI 
Sala: 465- 

Laveit published ICO sndJcaior prices 
U.S. cents ■ nor pound. Colombian Mild 
Morulas: Midi £438. 48, 43, three Arab! css 73.25. Other hiad Ara'oicas 
months £418 to 25. 25- Kerb: mid-Dec. 88-00, Unwashed AraMeas Santos Fours 
£427. threo months £426, 27. Aftemiam 72.88. Robnstas 50.57. Daffy average tS-03- 
cash £448. 44. 46, mid-Dec. £438. three 
months £427, 27.5. 363. 27, 2fi. 27, 27*. 

Kerb: three months £437, 37-5. 38. cub 
£443. 

* Cents per lb. 1 1 On previous unofficial 
close. iSM per picul. 


+ 13-0;l379.5 


J 


Cosh 443-4 +141' 445-7 r+15 

i months. 426-. 5 j+10 ; 427-5 ‘+JJJ 
S’ment.-.- 444 - I 

at. IdUH..; . ; _.... 


nop-ios& buying brought a quick advance! ** representative nuttos m Pronnoor (in_^._.(tlB0-26D|. 

with prices going to what later proved Moadar-Saiurday «ek ^Itag S^tm- 
to be the day's highs, bm as buyers' * lve Cooooot Mslsyan 

requirements were fined sellers coo- (—>-16): Sheep. 33.6P per to edew Gtanmdnni 
tinned to press and prices udcMr lost Pigs, £3.07 per sc. Lw. t+ujflt. i 

up to WJ point* The afternoon was England and Wales— GKO* numbers no Lmsaad Crude-. 
quiet by comparison, with prices earing S.S per cenL. average Price £ 1&22 
slowly in line with similar conditions <— 047i; Sheep numbers up IO per cent., ui^__ 

Ip New York and assoria r rd arbitrage average price S2.7p f+0.6»; Pig numbers 


JlllM-ZH) 


Fref. 

Yesterday** | 

Previous 

1 jBuflUUMS 

Comm 1 

Clone 

Day's ; 


Cdd. 

1 

1 . 

caow 

j Dotn 


I2P.V2 

• £.867 

1388 

| £488 

£176 

; 2 

* 

■ 



| S370 

£157 

j— 1 ;clB8 


£ per ton 

Oct '98.26-30 ,-97.05-60 

[) Wiii Ma 94,4045 1 93^50 
EASIE R opening with linio Interest :92.D5-10 91. OO-IO 


K J8-7.50 

;bsuw-i.bo 


SILVER 


Silver was fixed 8-150 an ounce hteher 
ror spot delivery hi Ihe London bnlDon 
market, ai U335P. Forward premiums 
were unchanged. U.S. cent equivalents 
of the prices were: spm 37X4C., 

up 0-Sc.r 3- month 27P.lc., up 0-7c-i 6- 
month 285.1c., up 0.9c.; and 13-month 
285.0c., up OSe. A moderate business 
was done. The spot price touched a 
day's low of about H2-ll3s <271.5-2T4.0c.> 
tn the mnmtn g and closed in Loudon at 
Us best of the day, at U 3-114 p (271-5- 
274.0c-). nigber levels were touched in 
New York last after tbe London dose, 
bm the marker there appeared at that 
time somewhat erratic. 


RUBBER 

EASIE R opentw. ... r .. . 

tnron^out the day, ctestos qnieL Lewis Slav __ BO JO-35 1 89. 30- 60 (81.18-88^8 

and Peat reported a blalaysun godtnru 88.60-80 -87.80-90 IbS.BIJ- 7.611 — — - — aMouru Winter 1 t 

egma_a_kto_tbprqr. OctoW). ;e6.«WJ»'S3^Q-8SJMifl7.BM.5D FenujTValemnsiJ Lares 144 3 2 \ », 13S 138. Aumaaliaair^ii.^. 1 - 

I free: -i ,- 1^+-^. ... .. x-c. |83.U]-H5.IM l B4.50-O5.M 86.00 ,U3 Z30, 188 2-30, 88 2J8, 75 2J0, 64 Z4K Jfiutiteh Millttut -.-££5.0 

^ ^ ^ jgTgfjBa fc taixi* *r« g ... “ 


up 6.0 per cent., average prica £3.07 uopraPMhjra'ton 
(+ftJ0). Ijr’Dnu p 

Average faistodt prices at representa- tJ 1 *. ■ 

tive markets on September 24. U.K.— 

Cattle, J38J7 per live cwt (-8.W: Sheep. Q . » 

32J>p per lb edew (-0J1; Figs, £3.19 per PWw* ! . I 

s,. i— (+0J5). Kn gijind and Wales— ” " * ° y ^rren nh ^.... r 

Cattle manbere up 9J per cent., average Fntnres £52. a 5 -0. 05 L' 40. 8 

nrlce £18.83 (— SJS); umubers up _ „ . ' 

^ a «V£ ta “ "• L6 - ! 

COVENT GARDEN (Prices In 8terUnE) Bed Sorinr' ' 

— Imparted prodaca: Oransra— Kasillan: m t , 9».^b CS 




!»^!“jE60.5 



KSS 

eJ-f^eoaft 
vessels, 
h.bA J 

| ! denatured S.15. 

pope inoc avail,! — — - and nun-denatured 

Mowwttfwx* IllsO dS WOOL FUTURES 


Raw. sugar, denatured 108/126 5.00-5JD: South Africam 6-00-7.00: 

6-19- Italian: 5.3WJ0 : Cypnu: 4 -Boh*. »'s 3B-2S 


LONDON— Market unchanged to slightly Romanian: 


leaded J 

Spot ' -jS.6 67.75 5-25 —0.75 bigHer foilowlng overseas advices. 

«««»»■;. '37 JS-S7J..7J a7.75 6.75 -8.63 (P ence p cr _kflql_ 

hovambn — 'i&5-'7.S '.5.5 — 0.5 Ur>-wint^'l -_ i / • I ba caem 


iiaiun: j.jimjit. » ■ ji—.i ii ' 

L48. Pears— Par pound French: William's 

0 . 08 ; Italian: William's 0.10. Plains— UlOO , ,.‘-«u 

Per pound Hungarian: 8.10: Italian. 0.18; J***— ^ aUfU93p i _ ...j300p 

Romanian: 0-Sfl- Moloos— Spanish: i* 17 io J. „.^|t 1 nil 


Ydkw'aaMjp^Gnea L4^L50: israaU: ^W 01, |^05O 


20 


■ |L54S 


dlliVKS 
(pnr 
troy ox. 


8 cDU m J+ «rl 

prices | 


LMR 

clow 


!+«■ 


Spot ■ 112 85p H-0.1& 112.55, | — 0.15 

Jmentha. 116^5 h!+8-15 116.45 M [-0.! 

finonths. 130.05^1+0.151 - 

/months. - iSl.Op ;—0.BB 

lSimnthB ip6.4Bpj+B.T6) - 


Bemnber.; — ' 5.8 85J 5.1 —0.4 

Oct^Dec- J7^W7^ L 6.^-J7.S 6.5 -0.75 
Jsa -Mar.! 33.5 3ZS-63.3 Z.7 -0.9 

ApriUan£L2 62L353U 51.9 ■ e 1.35 -0.45 
jvlyOt^L 81,7 10.7 31.2,-0.6 -D.75 
- 1 0501.0 cO.45 -0.70 

Jam-iiftr. — ' d.4-53.9 ;0.3 -0.73 

April-Jon — ' OJ D.8 30.2 -0.75 

Jaiy^etri: 3j_ 0 ^ j so , _ 0 .75 

Oa - Dec. — 0 .1 0 *_ SO.O -0.7^ 

Nmninal. 


aimltopa 


Lime ; — 


Dons 


Malaysian thin crepe Oct. 42. j f nominal, 
seller) . Sri LawCq tinek acpii 
. 'nominal, seCcr). ■ 

grains 


axr:. 


LKE— Tnwnr 184 <1S&1 Iota of 18.000 
ocs. Mamina: C»«h 112.3. three mamhs 
119.2, A3. fiJ, R.5, Kerbs: Three months 
110.7. 6A 8.9. AS. Aitcnuon: Cash 
112.4, 2.6, early Oct 112.5. three montiis 

1182. 8J. A3. 8J. «J. B.4. Kerbs: Three , : ■ . . .. 

mouths 118 j, 8.B. 8.7, 7A 6A «?. 7.1. 7. ™B nuxm^:jR. hariw,- continued !o t.reeey «<«'■ 

mref a falriy lively batutn’ oa a f.o.h. — — 

basis, and show 18.800 mns dtansed 

hand* »t sthtbtly dearer pr.ccs. The Uci 

volume woo heavy and nearby, values srala namuaed feaioro itosemsar .. 39 7 8 

leapt some £40 under the inflame of * as - 
heavy short covering and speculative buy- 
ing of tiM near December position, reports 
Gill and Buffos. 


Ociobcr — 

: 1 

275 1 90. '■ -1.0 1 


December.. 

-267 62 0 +6.0; 

— 

llarcb. 

248 0 60 8 1 + 7.0 j 

— 

May 

256 42 0 ; + 6.0, 

— 

July..^.— .. 

22h.. a 8 8 1+3.0 . 

— 

O«ober 

/U-j-iO j ■ 1 

— 

OeecnBcr .. 

21J..-60.I 

— 

March, m— 

'l3.-‘50 1 (■■■■*■■•« 1 

“ 


Ogens 1-80-2.50. Grapes— Trays lull an: __ 

Regina O.KK Spanish; Aftneria 0.90, Black ■NamfoaJ. T Sellar, s Mnmm 

IL83. Tsmatees— Jersey: 0.60-8JO; Guern- * Indicative prica. b UJL and Gomman- 
sey: 0 - 6 M- 80 . anions— Spanish: L30-L40. wvahh refined, c □ carets Robuaa sarelard 
EaUsh produce: Potatoes— Per 66 lb gy e ireM cailw prices Lab. Blomhau 
8^5 -OlSS. Cucum ber s— Trays 

BJB-L20. Lattuce— Per 12 , rotmd 


Manchester Cos 12 's 5.50. 
Prlmo, nets 0.60-0.70. O 


W ® . AolieUe ■VUHMM 

18/18*8 d Bangladesh white 

d 4fl - . . * urerooten. w Rz warehreiae. 

uses—* 5 * Metric tons, nSepL-Der 


Cabbages— 


lAusiraiiaa cvraa per Mlo) 


mmo, nere u.otmj.id. uhotw* » wl jf?*' p 
13. L20-1.40. Mushrooms— Per pound 8 JO- PSeot oOct^Nonr. a Jan. tSeoLr 

8J5. Beetroot— Per 28 0> 0.40. M 


INDICES 

FINANCIAL TIMES 


—Per 18. D.BO. Corrals— Par 281b 0.48. 
Celery— Per box 20/25. LOD-LM. Apples— 
c ,. - .... Aocn tiin. Pw pound, Derby's 6.04, BramleVs 0.03- 

SYDNEY— Martlets tereSr raroow Woreeater Paarmaln 0.8Z0.08, Cm's 
SYDNET— Marseia irresutar, turnover 0raQSfa g.^or. HusSets 0.034.06. 


hub*; 


Ut-Dfr 


COCOA 


4151 

■i 7.0 

+ 75 

-IB 

09 O 

387 

8 

+ ft5 

4Cj 

392.0 

.579-0-380.0 

; + 6.0 

86 

74 

-05 

68 

+6.0 : 

73 

68 -J 

258.1 

165 

'^7.7 

88 

56. 


Pean— Per pound, William's 0.05, Con- 
ference 0.050.07. Plums— Per pound. 
Glaoi Prune 0.08, Marjorie's Seedlings 
0.10. Toaatoaa— Per 1201, 0.70. Scarlet 
ftnnnero—! Per . pound 0.08. Swedes— Per 
381b. 0.40. Courgettes— Per 101b, L30. 
Onions— per 561b nets 0.7541.80, Plcklera 


IDUIA 


iieamntay'f ;+ ori thaiium- 
, Close i — l*m* 


. 

Ho4Cumramj J j 

SesK. l87J..:.«Q5.5'9.5 4«.58ti5 S 7520 
tieoamber ...t B3.0-3.5 43S.b*96 5 19 0 
darob-_«._,b99.a6«».0 +3l.56B8.0«J.O 

Jay l377Ji-S.6> -+20 157B.5-5BJ) 

54,0 5.0 >17 =63.0-50.0 
•vp«em(wr...c5I.Ufl.O ■-+ 12 ! 4d.54.0 
x.-lhih.- . :■ 28 O 30.0 |+1B.5J_iO □ SO .L 
~Saj«r 7,038 (MW)~ Into' of~ 10' metric 
urns. 


Wheat: EEC. dr oa titrable QUai^y Oct Itsy— -05 

£84.90. West QWO. July s55.l 

Malm: No. S Yellow Ajnertcsn.'S.V. >Asober— ... 41 j 49 U' + Z-O : -O 40.0 
French transtnpmcnr Sept- nsq^ flet-- i/Ktxmwr .. 40 5J '-f-7.0 '34S.0-S5.0 
Nov. £54.80. Dec. £5U0 Ea« Cnast- ’' v 

Other grades tnqoored, 

MARK LAKE— Average sellers 1 Quota- 
tions per tang tot tar deiftvn' to London 
area. Wheat— Wlllag thashersj Oa- 
Dcc 85: Barley— Jwfl CtT -D«. 51.53 
quoted: Oats— unquoted. 


.30 42 1+8.5 -e a.- 

KaLeR: 444 iM3l. 


Parsnips— Per 38ib 0.7TWL90. Cob- Nutt— 
Kent, per pound BA!). Sprnds— Per 3SIb 
L50-L7Q. 

* 

GRIMSBY FISK— 5 unply sMd. demand 


JUTE 


Codling LOO, Shelf haddock. Large 2.00-220, 

Medium L 80-1.90. Large plaice 2A0, small 
— ®-— 40, SWntted dogfish 4.00. Coalfish 

DUNDEE— sutady. Prices c. and L 

V.K. for Ocl-Nov. shipment BWB 055. * 

LONDON GRAIN FUTURES MARKET WYC £146. SWD £137. Tossa BTB £ 1 % LONDON TEA SALES— 35,045 packages _ 

< GAFT A>— Wham, hardy steady Chut.- ETC £143. BTD H37. Cdcrntn mods ware oftered. There was a good general 
Nov. m.». Jin. £L79 siani cZTl 5Us firmer-. Quoianoia c. and f. UJK. for demand- Assama received good competi- 

M-28. ftasincss: Xo7.‘ i<7, Jan s*p 5 sfi’pmenr lO-or 40-tnch £CJtf. 7H«s Uou. particularly the brighter sorts. 

S 1 .rMi .03 March iSw-ClW, 1!*' es:a -? :1 1 J2 D J da - Ocl wl fi-J wfilch were appreciably dearer Green "ixn . l.. ; - 37.98 .321.62 ' 86.10; i 7 73 
only Barter. Beady. Cos..’ - Xov 52 2 '.. No* -*w* ~ £”0 £*38. B Tin Ua first flush lines, however, were easier, rurure, i38L36 17 12 309 77 '-3 7 B 

Jar 54:15 Ms— h E*«5. May 57.*.r. Bus.- £I8.4». £16-61 and tiejh tor respective Bright Africans said readily at folly arm 


5*’ ■ » 5eui 31 ■ 31ooUinj.o 

: Year u .. 

190.81 j 188.95 ! 186.94 

! 94.73 

(Base. JabP 1. USSSUO) 

REUTEH’S 


aom. BSjSap; 2V Uontb ^ 

Year agu 

1228.2 jl222L4 ; 1197.4 

650.3 


fBase. Set*. 18 . lMl=U»t 

DOW JONES 


Daw 


S*-« 
. 84 


81 


FREIGHTS 


DRY CARGO— The market opened the 
week mi a onlct dote, hot grain- shippers 
revered two cargoes from U.S- -Golf to 
China at 830 30 fJ-0- for Oct and paid 
SIR 04 f.t.o. for a cargo from St. Lawrence 
to Poland, Nov.-Dctf- Indian GMenunent 
brakf-re were reported to have fixed a 
cargo from uji. Cuff to India at Ml 


BWS. XOV. 3L43-S3.M. iso. ^i-25-jZ 40 
March 55. jj only. , Mar 5T.03 nnlv. 

HGCA— Kegreodi ePd L K j.efacL 
ra'farm prices :!or wett er>d:34. S-.p: - 


shjpftii-ni periods, 
pnees. Gnn. 

LON DOM— Steady. 
C grsiL- Oct -Xov. 


(Average 1324-15-28= 1 90 > 


MOODY'S 


Yarns and cloths to doarer prices bm plainer sons, which 

Bangladesh wiute 0Peacd lended * lwer by ““ ctose - 

o«-xoi "40 Sir ?u!'g! STa4e LIVERPOOL cottoh-Spoi and shtp- 
Soft mining wheat; S. Emi 6j. S. Beil ^ a i riiTri»_m.ta. nivr- u.h» “W® niW ampmued to 25 metric tens. 

5AfiO. Baatrrn 37.05 F,. Usdlmus ?0 05. re pom F. V. TaitensaU. Vary a£bd«d 

w. Midlands 3t£5. X E«p 5S.23. X W«st Daisvt Ri-S*5 vainc A bale of tr ^jS continued w«i on^ “Smiled 

88.13. Scutiobd 35.10. L'.K. Feeding ^ operations, and not more than scMterod 

W"®?’- Int * r ^ t .. . avcr South d M iw Uwnnii 1(646.6 664.2' 67JL0 435.7 

tser American and Middle Eastern qualities, — 

with KbkIui growths tn chid rggaesL (Pee, 3L 1931 = 109 ) 


lluudv'* 


.o<~ 
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llaa'.u 

•go 


(CM 

*a» 


hhriays S'. East 47JM, S- W«l 47 M. 

Eastern 43.35. E. Misllujrib W Mid- COPRA — Phllhtetaaa/lildofMStnn. 
lands 47.28, X. £g£i 4L20. X Wen 45.40. ttn, Oct.-Dec. SiTo reseUera. 


U.S. Markets 

NEW YORK. Sept.. -4. 
COCOA CLOSED limit up following 
Brazil's extension through December of 
the export ban. Copper advanced on news 
of Cerro's difficulties In Pern, but trade 
selling at highs touched slops to cause 
Umn decline Silver advanced to lest 
upside resistance area but lacked follow- 
through to halve gains. Chicago markets 
recorded Until advances foil owing con- 
tinued bad weather over the Great Plains. 
Bache reports. 

Cocoa — Ghana spot £81 nom. <861 nom. >. 
Bahia spot unquoted i unquoted i. Dec, 
70.25 (68«j>. March 83J0 iSlJDi. May 
60.73. July 59.23. Sept. 57.90. Dec 55^0. 
Sales. 905 

CofTee— Santos No. 2-3 unquoted (same). 
Santas No. 4 unquoted isamei. Colombian 
Mams 7UD nom. (samel. C Contract: 
Xov 65.25-65.10 I&L 50-65.751. Dec. 65.66- 
65.75 <64.65 bull, .March 68.75. May 67.43. 
67.40. Jiffy 6S.49. SepL 69.18-69.S0. Sales, 
224 lots 

Copper— O cl. 83^0 (88.S0I, Dec. -7SJ0 
fSl^O settlements v, Jan. 76J». March 
73^6. Sales. 2.142 lots. 

Cotton— No. 2 Contract; Oct. 95.05-95.00 
95.00 btdj, Dec. S7.00 (SB.Mi, March 
WJ0 asked. Mar SU.90 asked. July 76.70 
asked, Oct. 64.Si aalwtJ, Dec. 5K.S5 ashed. 
March 5T.00 asked- Sates, 2.250. 

■f'Grcasewnol — Spoi 24 JO nom. ; Oct. 

240.0 bid 1233.0 bid*, Dec. 223.8-239.0 
>220.8-223.0), March 226.8-222.0. May 224.3, 
Jnly 221.0 bid. on. 220. 0 bid. Dec. 213.0 
bid. 

t Lard— Chicago loose 26.00 ask*-d 

isamei. NY drummed 33.08 asked 

isaimci. 

T»M size— Dec. 255i bid 1248-249 1 . March 
261a bid 1251-252 1 . May 2831 bid. Jnly 
26ftf bid- SepL 250 bid. Dec. 220J, March 
"20 nom. 

I Platinum— Oct. J67.50 066^9 1 , Jan. 
172.56 H72.00*. April 178.30, July 182.00 
bid. Oct. 154.50 bid, Jan. 187.WMKS.50. 
Sales, 449. 

riSHver— Spot 277.50 i277j0). Sept, 

280.00 *277.38 1 . Oct. ££0.30 (277.68), Xov 

251.90. Dec. 25C.50, Jan. 235.00. March 

283.70. May 281^0, July 284.40, Sept, 
297.30, July 294.40, ScnL 287.30, Dec, 
301^8, Jan. 302.90. Sales, 6,352. 

•Soyabeans— Nov. 859 bid (639 1 , Jan . 
860 b;d i640), March OS?’ bid. May 6724 
bid. July 675 bid, Aug. 678 bid, Sept. 
653 hW, Xov. 83S, bid, Jan. 6383 nom. 

fiSoynbean Meal— <lct. 2OJ.00 bid 
riB3.D0i, Dec. 199.00 bid (189.00). Jan. 
19K.30 bid, March 19S.50 bid, Mar 2MJ0 
bid. July 201 .OO bid, Aug. 202.00 bid. 

Soyabean Oil— Ort. 22.45 hid i 2 L 4 Sj 
Dec. 20.00 bid 09.001. Jan. 19^5 ;bidl 
March I9J3 bid. Mar 19.13 bid, Jnly 
16-90 bid. Aug. unquoted. 

Sugar— Contract No. U Spot 925 (samei. 
Oct. 9J59J3 1 9 JO-9 Jo I . March SA4-SLS0 
(tf.77-&S0l, May 8.644.66, July 8.45. SepL 
6.21 nom., 0 ct. 5.03. Sales, 2.140. 

Tin— 239.50 asked <242.25 3«k«l). 

, •■Wheal— Dec. 511-509 <5IB-506». March 
512-510 1 505*503), May 591-502, July 437- 
434. 

WINNIPEG. Sept. 24, tTRye-OcL S4S 
1353; asked I. Dec. 317* asked (3234 
aakedj. May rtS'. asked. July 3l?i. 

eOate— Oct. 1521 bid U52;<. De<*. 7134 
bid 1 143; bid). May 141 asked, July 239. 

; Barley— On. 227) t22ri. Dec. 22« 
1226 bid 1 . May 227 asked, July 22 J. 

rfFlaxaced— Oci . 772 bid i7P«5 ariredi, 
Nov. 735 bid 1784 asked 1 . Dec. 745 Lid. 
May 745 bid. Jiffy 743 bid. 

Whcai— 1C»VKS 23-5 jxt cent, protein 
content St Laurence 5?l£ <58ijj. . 

AU cents per pound ex-warehouse unless 
othenrise staled. ‘Cents per 60 - lb bu&hcl 
cr-warehoasL*. “Chicago loose s»a .per 
130 lbs — Dept, of A*, prices previous 
la* Drummed S's per 10 lbs f. u .p. jjy 
-•Cents per troi' ounce ex-warehonsV 
b New ''B" contract m.S's a short ion for 
bulk lots of 100 short ions delivered f.'ob. 
ears Decatur and lUIrtOifl. ^.'s "bw 
troy ounce lor 50-oanre mure of 99JS.por 
rent punty delivered NY. 4 . 
reniract -Cettre per 60-bushr! tn sibre. 
“Cv-iis p>?r 56-Jfi bushv] cz-warehouke 

5.00 husbel lore. eC-nis per 34 -lb bottei! 
'0-v)s ptr 45-lb hashe] ■ cx-warebousc 
5-000 bushel lota dCvnts per 58-Ib'bmbei 
ex-warehnnst;. i.ooo-bushel lofs. 


Jw F'vvNDU. TrJ-s, tmoavwa «n, t3£*a 
and IwliiJaji. u.s. sunKrteSS 
MMH. u:. nc-eii'-i Mjj Hi ta^^brw 
anaina-^ Smn4 d«> smuc mu n DIh 
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APPOINTMENTS 


Materials 

Manager 

• this is a major appointment in the principal 
subsidiary of a substantial British engineering: 
group operating in world ■wide markets. The 
company, situated hi an attractive country town 
ivcll west of London, is characterised by technical 
excellence and innovative skill and has an 
enviable record of good employee relationships. 
Turnover arising in rhe UK exceeds fjx million. 
The company also manages a number of Euro- 
pean associates. 

• responsibility is to the Managing Director for 
the total materials function. It covers identifying 
the best sources of supply, purchasing, handling 
and storage at all stages of manufacture, packing 
and distribution. Proven success will lead to a. 
seat on die board. 

• a high standard of business ability is required. 
Experience should have been not onlv in busing 
but in other management functions associated 
with the control of materials. 

• SALARY at leasr S 5 . 000 . SpcciiDv relevant 
expertise could command considerably- more. „ 

■Write in complete confidence 
to P. G. Oates as advisee to the "group. 


TYZACK & PARTNERS 

LIMITED 

3 0 H ALL AM STREET- LONDON WTN €l>J 


HUNGARIAN INTERNATIONAL 
BANK LTD. 

Experienced 

Dealer 


An experienced Foreign Exchange and 
Deposit Dealer required for the London 
subsidiary of the National Bank of Hungary. 

Fine opportunity to join a Bank which is 
about to take an active part in the London 
market. 

Initial salary negotiable according to 
experience. Please ring or write to: 

J. Leslie Smith 

Hungarian International Bank Ltd 
Princes House 

95 Gresham Street, EC2V 7NE 
Teh: 606 0237 


Chief 

Executive 


• this new appointment is to establish and direct 
a new financial services company under the 
auspices ofc one of the foremost merchant banks in 
rhe City. 

• the objective is to create and provide to Boards 
ot companies, principally in the UK but also on 
chc continent, a wide range of advisorv services in 
the field ot top executive compensation. Special 
emphasis will be upon, schemes for equity 
participation and accumulation. 

• ax affinity for this fidd of work is required.' 
This could stem from relevant experience in. a. 
major financial institution or in professional 
practice. 

• salary is for discussion. It is likely to be well 
into five figures with attendant profit participation. 
Age is not a bar. 

Write in complete confidence 
to A. Barker as adviser to rhe bank. 


TYZACK & PARTNERS 

LIMITED 

IO HALIAM. STREET - LONDON" ‘WIN 6DJ 


Junior 

Foreign Exchange 
Dealer 

A City Bank offers an excellent opportunity 
to Junior Foreign Exchange Dealers having 
some experience in their rapidly expanding 
Dealing Room. 

Competitive salary is offered plus usual 
fringe benefits. Apply Box No. 4486, 
CHARLES BARKER RECRUITMENT LTD., 
30. Farringdon Street. London, EC4A 4EA. 



The Council of The Stock Exchange 

General Manager- 
Settlement Services 

£10y000* 


The Council wish to appoint a General 
Manager to be responsible for all 
Settlement Sendees. 
Settlement is a large and complex revenue- 
earning operation handling a daily turnover 
in securities in excess of £100m. Radical 
improvements and extensions to the 
services are planned to be introduced over 
a four-year period starting in January 1974. 

The role of the General Manager will be: 

.to operate an efficient stock settle- 
ment service for all Member Firms 
of The Stock Exchange, 
to manage a large clerical staff 
and a Computer Centre serviced 
by an extensive terminal network, 
to play a leading part in the 
Implementation of The Stock 



Exchange's New Settlement System and 
to contribute to the further development -of 
advanced systems for handling securities. 
Candidates should be aged 40-50, enjoying 
good personal standing in the securities 
industry and earning at least £8,000. 
Experience must include the successful 
management of a 'sizeable computer-based" 
accounting operation preferably with - 
personal knowledge of Jobber and 
Broker accounting. 

Applications wi/l be handled in 
strictest confidence and should be 
marked for the personal attention 
of Mr. Michael Bennett, Managing 
Director, Directorate of 
Information Systems and 
Settlement, The Stock Exchange, 
London EC2N1HP. 


The Stock Exchange 


PHILLIPS & DREW 

Stockbrokers 

ACCOUNTING CONTROL SUPERVISOR 

Initially City- c. £3,000 

Brentwood early 1974 

This vacancy calls for candidates aged 24-45 with at least 2 years accounting and control experience, ideally 
gained in stockbroking using computer systems. The selected candidate will report to the Accounts 
Manager. He will control a small specialised staff responsible for maintaining daily the flow of accounting 
information and will be required to liaise with the Financial Controller and the firm's auditors. He should 
be interested in the possible improvement and development of existing systems. 

Initial remuneration in the range of £3,000 including bonus scheme. 

4 weeks’ holiday. Luncheon Vouchers. 

Applications in writing to: — 



Shipping 

Finance 



Brandts, who arc in the front rank of 
Merchant Banks in the field of international 
shipping finance, have a challenging 
opponunitv for an ambitious shipping 
executive, aged about 50. 

His responsibilities would be to head a 
dedicated team of executives, but he will 
also initiate and negotiate transactions 
himself. There will be a substantial element 
of travel. 

The requirement is tor a man with 
shipping and financial experience and the 
ability to work under considerable pressure. 

The terms match'che responsibilities 
and will be most attractive. Fringe benefits 
include subsidised house mortgage. 

All applications uill be treated in strict 
confidence and should be sent to: 

T. C. H. Macafee, Staff Manager. 
-Wm. Brandt's Sons & Co. Ltd., 
36 Fenchurch Street, 
London EC3P 3 AS 



Brandts 

The Merchant Ban Lets 



Contributory Pension Scheme. 


Staff Manager. Phillips & Drew, Lee House, 
London Will. London EC27 5AP. 


INSTITUTIONAL 

SALESMAN 

Leading Stockbroker* require an experienced sales- 
man to take a responsible position in their Institutional 
Department. 

Applicants should write in confidence with details of 
experience to: — 

WALTER ]UDD LIMITED, (Ref: IS217) 
(Incorporated Practitioners in Advertising), 
la Bow Lane, London, EC4M 9EJ. 

Replies should specify any firm to which application 
should not be sent. If appropriate, the reply will then 
be destroyed. 


Head of 
External Relations 


■ This organisation in common with many others In the public sector is 
confronted with a paradox. The provision of large scale modem facilities 
conflicts with environmental and social pressures and the task is to recon- 
cile these in an appropriate way. This means developing a long term strat- 
egy and closer relationships with the public, Parliament, local authorities, 
institutions and industry. 

■ There is an existing department which covers day to day P.R., press 
relations and advertising and this post carries management responsibility 
for these activities - including the direction ot a corporate image and design 
standards project. The philosophy of the organisation is neither defensive 
nor enthusiastically aggressive but it has a positive approach which might 
be best understood by a man aged 35-45 with line management experience 
in industry or commerce, and a well developed social conscience. Smooth 
social skills and conventional P.R. techniques will not be enough. The 
right man will be competent well-organised, thoughtful and sympathetic 
He will have a capacity for talking common sense and writing good plain 
English. 

■ This is a full time permanent pensionable appointment based in London. 
It carries all the expected benefits, including a car, together with a signifi- 
cant salary which could be extended for an exceptional man from the 
envisaged starting point of around £7,000. There are promotional prospects 
in other areas of the same organisation. 

■ Please apply in confidence giving brief details and quoting Ref: ERf785/FT. 

Leslie Coulthard Management 

Brettenham Houses T4 Lancaster Places London WC2 


International Devetopmest 
Director 

London Area • Salary: c.£7, 000 p.a. 


For a British Public Group which is joint 
leader fn Britain of an expanding, multi-Lm. 
market. Ah important part of future growth 
is to be through a hew initiative in overseas 
investment, particularly in Europe. 

This new appointment will spearhead 
these developments. U will cany a local 
directorship and report to a Group Director. 
The duties will embrace research into 
selected international markets to identity 
and assess appropriate investment 
opportunities. In submitting 
recommendations, the director will prepare 
detailed analyses of all necessary market 
and financial data. Investment options may 
zndude joint manufacture, majority or 
minority holdings in established ventures, 
or, technical/ know-how agreements and 
services. 


The executive sought will be a grad uute 
aged 32-37. He w ill have had a numerate or 
science background and will have developed 
proven business financial acumen, possibly 
by further studies in Accountancy or at a 
Business School. Another European 
language would be useful. He will bave had 
several years' experience of investment 
analysis and market evaluation in the U.K. 
and Europe from the overseas marketing 
division of a major group, or from a 
merchant bank with overseas interests. He 
will have bad exposure to technical 
manufacture and the disciplines of corporate 
planning. 

His own future, given success in this role, 
is likely to lie in general management 
elsewhere in the Group. Competitive fringe 
benefits are offered. 


. fX 


BuR 

Homes 


Please write in confidence with details of career and 
relevant experience to H. C. Holmes, Managing Director, 
Bull, Holmes Limited. 25/27 Oxford Street, London 
W1R 1RF, quoting reference 560. 


j APPOINTMENTS APPEAR EVERT 
. MONDAY, TUESDAY. WEDNESDAY, 
THURSDAY AND FRIDAY 


INTERNATIONAL 
BANKING 0RGANISAT0N 

requires an Assistant: Secretary for Executive Office. Ideal situation 
for a personable young lady In her early twenties who has had good 
secretarial training and some years' experience. The job is challeng- 
ing and offers good opportunities. Pleasant working conditions. 
Salary in the region of £2.000 per annum. 

Apply to Box No. 4432, C/o Charles Barker Recruitment. 30 
Farringdon Street, London, EC4A 4EA. 


ARE YOU EXECUTIVE CALIBRE? 

ARE YOU REDUNDANT? 

OR UNDER-EMPLOYED? 

OR SEEKING PROMOTION? 

TELEPHONE IMMEDIATELY — BRENTWOOD 220596 

EXIN BUSINESS SERVICES LTD 

EXECUTIVE SERVICE FOR EXECUTIVES 







THE PAINLESS WAY TO FIND 
A SENIOR SECRETARY 

If you need a PA Secretary, a fi'ri with the RIGHT background 
and qualifications to assist you in your work with smooth efficiency, 
then you also need a high calibre service to interview and short- 
list applicants for you. 

Please ring Nicola Mackenzie on 629 5747. the 
SPECIAL APPOINTMENTS DIVISION of ADventure. 


APPOINTMENTS WANTED 


SENIOR EXECUTIVE — FRENCH NATIONALITY 
seeks permanent position at 
FINANCIAL MANAGEMENT LEVEL 

age 56. fluent English, good Spanish. ENOE5 I Accountancy )/ESC 
diplomas, knowledge of Anglo-American accountancy practice. Real 
financial competence and experience in high-level contacts. 25 years 
professional experience in large international organisation (France, 
Greece. Far East. Africa). All postings considered. Free shortly. 

Write: No. E.9,965 CONTESSE PUBLICITY 
20 avenue de rOpira, 7S040— Paris Cede* 0T which will forward. 


STOCKBROKING - SOUTH COAST 

A leading firm of London stockbrokers have 
recently opened a branch office on the South coast 
They would like to hear from - members, of The 
Stock Exchange or other individuals^ with substan- 
tial business of their own,- who would like to live 
in the area and operate from the new office. 
-Replies, which will be treated in strict confidence, . 
should be addressed to Box E.1256, Financial 
Times, 10, Cannon Street, EC4P 4BY.-. 


EXPERIENCED 
STOCK EXCHANGE 
GENERAL OFFICE CLERKS 

We have excellent openings For 
Male and Female staff. 

Call in confidence. 

S£. CLERKS CAREERS & 
EMPLOYMENT DEPARTMENT 
74, Austin Friars, EXA 
Tel: 01-588 3015. 


STOCKBROKERS 

CLERKS 

Permaoent positions available 
for experienced Transfer, 
Ledger, Dividend. Contract 
clerks, etc. Good salary plus 
luncheon vouchers and bonus : 

Apply Evans Employment 
Agency Lid.. 15. Copthall 
Avenue, ‘E.C.2. 01-638 OSSo. 


Branch 



Instalment 

Credit/Banking 


A substantial commercial bank requires excep- 
tional executives for a number of existing 
branches. 

The bank offers a comprehensive range of 
services, and has the ultimate aim of offering 
one-stop banking facilities from all branches to 
industrial, commercial and- private customers. 
Applicants should be aged 30-40, and current Iv 
earning not less than £3.000. They should have 
in-depth experience of instalment credit or 
similar discipline, and the calibre of experience 
and personality necessary for the successful 
development of the branch and control and 
direction of branch -staff. 

The rewards will immediately he substantial, 
and the potential for the right men unlimited. 
Locations available include the London area, the 
West Country and Wales. All applicants will be 
treated in the strictest confidence. Applv now 

S°tre^E«P^ nanCial TiraeS ’ 10 ’ Ca " n0n 


ACCOUNTANT/FINANCIAL 


Fas: expanding East London Furniture Company seeks qualified 1 
accountant to take control of all financial functions and to instigate 
financial management and cost control systems. Top salary will be 
paid, to- the successful applicant who must have a proven record at 
executive level. An excellent opportunity exists to achieve board 
.room status. within six months.. Telephone Ref. HM 01-328 2727. 


■ivtev 
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‘REPORT ON COMPANY RESPONSIBILITY 




motive strongly defended 


ICHAEL 8LANQEN 


o\i« . defence of the 
■ntcrpi'ise system and of 
iL motive that sustains 
>n in the final report or 
itederution of British 
Com mi live on company 

epurt emphasises, how- 
c* need for the sysieiu 
-apabto of self-reform: 
11 ; the responsibilities of 
sh public company in a 
rhanKlrm world, il culls 
open. informative and 
:ri response by directors. 
i«*rs and employees ' in 
■lailonships with each 
ad with the company's 
. suppliers, customers 

public. 

principles ; 

) mm it too has drawn up 
i pics to guide corporate 
and help Boards In 

decisions, especially 
hose hare a social or 
xmtent. They are not 
as a mandatory code. 


nor drawn up to be enforceable 
by ,.i qaofii-judieial body. 

It argues, however, that if the 
principles gained general accept- 
ance, they could have a 
material effect in helping to 
raise Uie general level of cor- 
porate behaviour-" 

The cummiltec. under the 
chairmanship of Lord Watkin* 
son, chairman of Cadbury 
Schweppes, was set up In March, 
1972. ' Its terms of reference 
covered a broad scope of opera- 
tion and responsibilities of 
directors and management of 
public companies. An interim 
report was published in 
January as a basis for dis- 
Clllisiuu. 

The final report, which super- 
sedes the interim report, has 
been unanimously accepted by 
the CBI Council. 

In its opening chapter, the 
Company — its motivations and 
responsibilities, the committee 
emphasises a company's duty to 
trade profitably but with a sense 


ran*. 


reioomg 5 ’ 


4CIPLES OF CORPORATE CONDUCT 

s summary "of prttt- ' fc— The Board has to forge 
hirh emerges from our . closer relationships with its 
, not a compendium of employees towards a common 
is a frame of reference purpose. This is in the Interests 
<- judgments ' which' of its shareholders as well as i is 
j! directors and Boards employees. The main purpose 
nkr for themsehres In must he to secure a wider par- 
t of their own dreum- licipation in the processes of 
decision making on the part of 
tJiiess to-day has to all employees. 

.? *“ ,?■ *-*■ any tak^cr « -Wr 

i ££5T to JTitat * »?» *& * ***”£ 

P auihoriiv to allow for employees should be presented 

VSSS££SSSL. « -a 

«k n i.m iwm as full LaformaDon as ts 

ILSmIiwmS' 

fa the success or failure their interests, 

pany should be Judged. ■ 10— The Board of n company 

rompany to-day is con- should normally Include one or 
|tiih a wider range of more non-executive directors, 
ijilian in years gone by. -Such directors should pay par- 
uircs the Board to give licular attention to share- 
L g attention t<r relation- holders* interests and exert a 
h employees, customers, monitoring influence on the 
Government* local Board as a whole. They should be 
cs and the general given the necessary Information 
„ and knowledge of the company 

' * 5o .? n * j*?* *o enable them to fulfil this 

-clationship witta t“ role. This provision concerning 
s sharehoidOT. u non-executive directors may 

SJ1 SS" for a " SM " 

hi* company. 

rchoWers arc owners of It—The Board most give high 
and have a nS priority to the honesty of its 
ily that extends beyond dealings and relationships with 
V and writing of shares, its customers, its suppliers and 
liuat evem'se their Us errditors. It should ensure 
lilifv and be provided that all Its employees observe a 
.iprr information on high standard of integrity and 
JUev cun form their responsibility. 
ds. . . ' 13— Within its own field of 

itutinnal shareholders knowledge, skill, geographical 
iwlrdgc and expertise concern and financial capacity, 
ally available to private a company should be responsive 
irn>. It is essential to the movement or Informed 
l Motions should fulfil public opinion; It should pay 
I role as shareholders proper regard- to the environ- 
utt* rests or alt share- mental and social consequences 
of it* business activities. 


tJness to-day has to 
Mu a far wider context 
?r before. It may be 
r Boards to . see that 
authority to allow for 
II l*Fl*,;r judgments Involved. 
Iff! I first over the long term 
f y I 1 1 (fi the principal yardstick 
* * ■V|* the success or failure 
pany should be Judged. 
** A rompany to-day is cqn- 
L %* RI l ltiih a wider range of 
17 IWf |i|ti»an tn years gone by. 
Mb V I Tift vires the Board to give 
l -g attention ttrrelatien- 
h employees, customers, 
.. Government; - local 
cs and the general 

■ Board has to create a 
'clationship with the 
i. -*fc shareholders. It 
nvlde all shareholders 
. > knowledge of the pro- 
. hi* company, 
rchohfers arc owners of 
oes* aud have a nS 

itv that extends beyond 

^S.and belting of shares, 
oust exercise their 
t tilit.v and be provided 

am »P*‘ r information on 
PlfilMnffhcj' cun form their 


ilutinnal iiharclmlders 
f iwlrdgc and expertise 

ally available to private 
Irrs. It is essential 
. ^ . Illations should fulfil 

s ■ i I role as shareholders 

merest* of all share* 


of responsibility towards the 
whole community. It welcomes 
recent Government proposals for 
new company law but em- 
phasises that the law can set 
only “ minimum standards of 
conduct." 

Disclosures 

The committee supports 
development of greater dis- 
closure of information. The 
shareholders' role goes beyond 
their responsibility for buying 
and selling .of shares;. it says. 
This applies particularly to the 
large institutional shareholders, 
and the committee stresses the 
need for their “ close and con- 
tinuing interest in the companies 
in which their clients' money is 
invested." 

It is "an abuse of economic 
power and morally indefensible " 
to follow the practice of some 
large companies and public 
purchasing authorities of delay- 
ing payment to smaller com- 
panies. Suppliers and trade 
creditors should not be forced 
into becoming an unwilling 
source of funds. 

Competition is the best 
guarantee for the consumers, but 
is not enough, the report argues. 
Manufacturers and retailers are 
orten better informed, than the 
consumer, and should not 
exploit the situation. 

On employees “the responsibi- 
lities of the Board to its em- 
ployees to-day are different from, 
but no less important than, those 


which it must accept to its share- 
holders." The idea that the 
relationship between employer 
and employee must be one of 
conflict. is "no longer a viable 
industrial philosophy, if it ever' 
was, but it will not be swept away 
}*n til the majority of Boards are 
far more deeply involved In 
fostering genuinely constructive 
relationships with their em- 
ployees than they are to-day.” 

The report recommends that 
every company above a certain 
size establish consultative 
machinery at plant level. It is 
stressed that the committee is 
not recommending co-determina- 
tian of a veto by employees. 

A company must also show 
that means exist to link the em- 
ployee representative structures 
with the main Board of the 
company. It argues that the 
aims of the EEC fifth draft direc- 
tive on employee participation 
can be better met by evolution 
oF existing practice rather than 
legal coercion, and urges talks 
between the CBI and the TUC. 

The Report says that Parlia- 
ment should see that the opera- 
tion of companies does not 
conflict with the public interest. 
“A company should behave as 
the good citizen in business " 
and pay attention to informed 
public opinion. 

Takeovers and " mergers 
“ should be based upon economic 
Dr industrial logic: not primarily 
on tax considerations or the 
mere manipulation of financial 
assets." It also enters a plea 


for more rapid and less formid- 
able methods of public vetting 
of takeovers and mergers than 
the present Monopolies Commis- 
sion machinery. 

Boards of directors are given 
suggestions for ways to make 
more information available. 
Rules arc set out for Board 
membership and re-election. 

The committee calls for greater 
preparation for Board member- 
ship. but rejects an examination 
qualification as a condition. 

Inclusion of non-executive 
directors on the Boards of public 
companies is “ highly desirable.” 
Consideration should be given to 
alteration of the Companies Acts 
to require more detailed ‘in- 
formation on directors, their 
ages and qualifications. 

On insider dealings, the com- 
mittee' welcomes the Government 
proposals to make them a 
criminal offence, subject to a 
satisfactory definition of “ in- 
sider,” but is unhappy about 
some aspects of the proposed 
law. 

It reiterates its opposition to 
the creation of a mandatory 
two-tier supervisory Board 
system in the U.K. as recom- 
mended in the EEC fifth draft 
directive. 

The Responsibilities of the 
British Public Company. Final 
report of the CBI Company 
Affairs Committee, headed by 
Lord Wattanson. 48 popes: 1; 
the Confederation of British 
Industry. 21. Tothill Street. 
London SWEH 9LP. 


Parker Knoll 


Limited 


Further Major Advance 


1 2 months to 31 st J uly 

1973 

1972 

1971 


£ r 000 

£’000 

£*000 

Group sales 

8,188 

6,445 

5,224 

Profit before tax 

1,033- 

755 

347 

Profit aftertax 

570 

477 

215 

Earnings per 25p share 

12.9p 

10.8p 

4.9p* 

Net dividend payments per share 

2.450p 

2.041 p 

1.225p* 


• Adjusted for 1 for 2 bonus issue. 

m 

Points made by the Chairman , Mr. C. H. Jourdan 
-A* Turnover of Furniture Division up by 22% : Textile Division 
up by 33%. 

-fa New production capacity for furniture coming on stream In 
Spring 1974. 

Textile Warehouse capacity available for planned expansion. 

■jc Liquidity maintained at a high level : capital expenditure of 

£609.000 and increase in working capital of £370,000 all financed 
from internal resources. 1 . - 

ic Orders in hand higher than ever before : current inflow continues 
at record level. 


So you thought 
JcguarscoiMnt be bettered? 
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Think again. 


Over the years, we've listened proudly 
to all the praise showered on our cars. Thank you. 

But we’ve listened, perhaps more 
carefully, to the criticisms. 

As a result, we introduce the XJ Series 
Two - in five new models. 



All models have a new shallower 
radiator grille. A completely new facia, 
instrument and control layout. New heating and 
ventilation system. Plus a good many other less 
obvious but helpful refinements. 


The new models are an improved 
version of the XJ6 and improved versions of 
the long wheelbase XJ6L and X J12L which give 
back seat passengers even more comfort and 
leg room. 

There are also two elegant new 4-seat, 
two-door coupe models-TheXJ6C and XJ12C. 

The only problem is that there’s quite 
a waiting list for these immensely popular cars. 
Although we’re increasing production you do * 
have to wait. 

But, with all that these cars offer it is 
worth waiting, isn’t it? 

Even more especially now. 

© Jaguar 

LbylamoI 

Jaguar Cars, British Lcyland U.K. Limited 

XJ6. XJ6L XJ6C. XJ12L XJ12C. Quite a range, 







COMPANY NOTICES 


The Rio Tinto-Zinc Corporation Limited 

Shares in lieu of Dividend 


Notice to holders of Share Warrants to Bearer 

M? half-yearly Report issued 19 September 197J, On 
to toltiult proposal* to shareholders. arnica, ir approved, 
of OrdlMir Shane rto io elect to convert fair exinins 

SSS^?™'Si?I Ual,I;, , 1 i?rS^ ,norv i i,,are9 - ° n eaca DC «*to“ whwia OJrSenS 
sSSS^iR 3 ”^! 6 °P E* °3 dlnlrv Sharo, bo Wen of AccumnlaUtu Ordlnarr 
s**=»fllrc«ire. Id i l leu of dividend. an alloiment or additional Accumulating 
Ordinary Shares credited as fullr paid. 

^lidU aHy. ejection* » concert Ordinary Sham Into AccnmuIaUns Ordinary 
*?£** m ^ de do r" w Z4lh 0«nhcr 1973. Thereafter (W win bo an 
annual opportunity, cither to convert Ordinary Shares Into Accumulating 
Ste §8 a S£. OUKr lo «“** Accu mulattos Ordinary 

Holden or Ordinary Shares represented by stare nrtmnu to beater should 
P ole *h*s Accumulating Ordinary Shares »1U be available only in rcxtJtcred 
term. It la nor poulblc in cases i<t conversion 10 elect to receive shore warrants 
to nearer, eliher lor the Accumulating Ordlnarr Shares resulting from conver- 
sion. or for any unconverted balance of Ordinary Shores represented hr the 
snare warrant! si lodged. 

TTtc proposals are lublcci to approval by shareholders nnd by the holder* of 
oarer option warrants. Notice ol tbe Meeting of the shareholders to be held 
im.wST'*! 8 ** , t °HL* ! ' ow - ,f ■BP»*«*U tbe proposals will apply to ton 
interim dividend an the Ordinary Shares recently declared for the year 1973. 
V°P|P « toe explanatory circular dated 24lh Sep I ember 19TJ containing InH 
octalia of the proposals and Forts* or Election (conditional upon toe nranonls 
wane approved can be obtained from: 

The Company's Registered Office. 

6 SO. James'* Square, 

London SW1Y 4LD. 

Onlrel Rssdstradon Timire/i 

1 Rcddlff Street. 

Bristol BS1 6 NT. 


Bannne Rothschild. 
31 me LalHnc. 

Paris Die. France. 


Banaoe Lambert. 

24 avenue Maruh. 
Brussels S, Belgium. 


Sodiic Gene rale do Banana. 
3 Mootagae do Para. 

1090 Brussels. BcfgliuiL 


If toe number *0 calculated Includes a (reedea less tows one-tudf. such. fraction 
shall be eliminated. If the number so eaienhuod tael ode* • fraction of one-balf 
or more, such number stall be rounded up to toe nearest ntwtcnnntoer wove. 
<7> For too poreviyes of paragraph (fit motive the Directors shall appropriate 
opt of uio undistributed profln or reserve* of too Company (KKlPdtnc any 
*bmra promt ma accoant or espial redemption 1 tou t s, fnndt ns they shall 
duet mine such an tn«uni as stall be ao fl ft k m to pay up in full 4* pm toe 
aggregate number of Accumulating Ordinary Shares nsuutriitg to be allotted 
end stall capitalise inch amount and apply the same in paying up in ran ouch 
number or Accumulating Ordinary Starr* and stall allot and distribute dm 
game credited a* folly paid 10 and amongst toe holders or the Accumnlatlps 
Ordinary Sham entitled (hereto In accordance with Ihdr respective entitle- 
ments and In relation thereto the Director? may do all act* and tolnjcs 
considered necessary or expedient to give effect to snefa carttalrtatlm and 
may authorise any person to enter on behalf of all toe holders of the Acctnan- 
ladng Ordinary Shares into an agreement with toe Company providing for 
such caplaHndnu and mailers Incidental thereto and any agreement made 
under such authority shall be effect! re and binding on all concerned, 
ini Notwithstanding ifo* foregotog. If as arty material time to* Ordinary 
Shares are not listed 00 The Stock Exchange u> that the end dement of too 
holders of Accumulating Ordinary Stares to addlMonal Accumulating 
Ordinary Sham 10 relation to a dividend is not capable of calculation tbe 
Accumulation Ordinary Shares shall on toe occasion of tone dividend rang 
for that dividend In fun and not rani: for any allotment or additional 
Accumulating Ordinary Shares. „ „„ 

>9t An Accumulating Ordinary Stare writer than an Accumulating Ordinary 
Share allotted pursuant to p ara gr a ph to 1 aborct nay be allotted or baaed 
upon terms that It shall not rank for dividend or any ajlotntcni or additional 
Accumulating Ordinary Stare* In relation to aspedlled dlridend or dlvidendi 
on the Ordinary Stares and In inch event in relation 10 such dividend or 
dividends ilult not be ircuictoas rbrndng pan of the Accumulating Qrmnaiy 
Sham for tbe purpose* aforesaid. Save a* aforesaid Accumulating Ordinary 
Share* shall not be allotted or tuned otherwise than so os to janfc hi 
fun for an afrrldcnd* and/or aliaimcitu of additional AccumtriHihrc Ordinary 
Starr* (n respect of toe Accumulating Ordinary Shares toe record date for 
which falla alter tbe data of allotment anil otherwise jwrrt iu»v in nil re specie 
with toe Accumulating Ordinary Share* then to Issue. 

tlOi Subject to the special rights Cor the time being attached lo other c teta * Of 
stare, on ■ return of assets 00 liquidation tbe assets of tbe Company remain- 
ing available for distribution among Che m em ber s after siring effect to Such 
special rights stall be applied hi reparian w the faoidcra or tbe Ordinary 
Shares and toe Accumulating Ordinary Stare* pari run nnd rateablr ute 


amount* paid up on such shares respectively and subject thereto shall belong 
to and be distributed usnsg vwrh holders rateably according 10 toe numbers 
of *ucb stare* held by them rei penis ely." 

“13. Ordinary Sham nf fuliy-psld) may isubiect to any renrietioo Imposed 
by the Terms of Issue of tbe stars concerned) be converted into Accumulating 
Ordinary Shores, andlor Accumulating Ordlnarr Share* may Isubiect as 
aforesaid! be converted into Ordinary sums, in accordance wiub toe fallow- 
lux provtsions: — 

tl) In each year commend ng with too year 1974 the Ccraicrdon Period shall 
be Uk month of October or such other period, not brine lets than 2B days nor 
more than 3$ day:, as toe Directors may determine and notify to the bolder* 
nf the Ordinary Share* and the Accumulating Ordinary Stare* not later uue 
ZI days before whichever Is the earlier of (It toe commencement ol inch 
period or ilfi .WHO September to I he relevant year. The day following the 
expiration of ids Conversion Period stall be toe "Convenloo Date applic- 
able to toe Conversion Period. 


Banque Lambert -Litre mb oars S.A., 

It Boulevard Grandc-Duchesse Charlotte. 
Luxembourg. 


Banque Generate du Luxembourg. 
14 rue AldriuEer. 

Luxembourg. 


NOTICE IS HEREBY GIVEN tost an Extraordinary General Meeting of 
The Rio Tinto-Zinc Corporation Limited will be held ol 6. SL James's Square. 
Loudon. S.W.l, on Wednesday the 17to day or October. 1973 at LI JO u. for 
tta Purpose ol considering and. if thought Hl passing toe subjoined Resolution, 
which win be proposed os a Special Resolution. A member entitled to attend 
and vote at the Meeting Is entitled 10 appoint a prow, who need not du be a 
member. 10 attend and. on a poll, tele Instead of him. Tbe Instrument appoint- 
iP*. a ..E r SP* mint be lodged ai the Company'* principal Transfer Office I. 
R edema Street, Bristol BSI 6NT. nr al toe Company 1 * Transfer Office in 
Melbourne 19* Collin* Street. Melbourne 3001. Auuiallal not less (tail 48 hour* 
before the time o! the Meeting In order u> be effective for use towcu. 


Ci During each Convention Period each bolder of folly paid stare* of either 
class shall be entitled to elect 10 convert all or any part of hi* holding of such 
shores Into stares of toe 01 her dan. In order to exercise such right the holder 
stall duly complete 3 Notice of Conversion hi the appropriate form for the 
time being prescribed by the Directors arid lodge toe same, together with the 
relevant stare ccrtincvuisj or other document'*! or title, ml Um Transfer 
Office lor. In the case of stares regia irred on a Branch Rcsblcr. at toe Trgnslnr 
Office maintained for the purpose of transfers on such Redstai during toe 
Contortion Period. All coutrrvioMof which due notice shall have been given 
in accordance with tin provisions aforesaid shall ipsa facia have effect on 
(he relative Conversion Dale and within 211 days alter the Conversion Date 
the Company Shall Issue without charge a centlteare for tbe stares arising 
on conversion and. If part only of toe shares comprised in the sh are 
wnlflcsicbi or other documcnnsi of title lodged stall have been converted. 
3 new certificate for the balance of such shares. 

i.l* If the number of Accumulating Ordinary Shares In Issue Is for the time 
being leas than ? per cent, of tbe number ol Ordinary Stares In Issue, or U tbe 
Director* arc »r the opinion lhar. due to a change In circumstance* of a 
fiscal nature, it is desirable lu eliminate toe Accumulating Ordinary Stares, 
the Company stall Be entitled, no giving not ten than 21 days* previous 
notice of Its intention »o to do. by resolution of the Directors 10 convert toe 
whole of toe Accumulailnc Ordinary Shares into Ordlnarr Stares and to 
require Ibc lodgment of the certificates represcntinc toe converted shares to 
enable now eertlucales 10 be hiuied In replacement. After sueh conversion 
toe rtgbi to convert Ordinary Shares Into Accumulating Ordinary Shares 
under this Article shall cease to have effect." 

Ill Shares converted pursuant to Utta Article shall rank In full for all dividends 
andlor aJInuncaLx ol additional Accumulating Ordinary Stares la respect 
of the share* of the class Into which they are converted toe record date for 
which falls ou or after the relative Conversion Dale and otherwise pen passu 
In all respects with toe shares or that class then In Issue." 

"3 4. Tbe tallowing provision* shall apply lor the protection nf the rights 
attached in the Ordinary Stares and me Accumulating Ordinary Share* 
re* pec Lit dr at all limes until the whole of Ute Accumulating Ordinary Shares 
»tuD hare been converted Into Ordinary Shares: — 

til No consol Idatlnn or sub-division of the shares of eliher class shall be 
effected without a Ukc consolidation or sub-division of the stares ol tbe other 
Clare, 

1 Z 1 No reduction of capital stall be effected w hereby toe Ordinary Shares and 
1 he Accumulating Ordinary Shares cease 10 be of the same nominal amount, 
ill No cnuicrsloa of cither class of shares Inin stock shall be effected. 

I4i For the purposes of Article 4 (dealing with variations of riohctl the 
Ordinary Stare* and the Accumulating Ordinary Stares stall Be deemed u> 
constitute a single class of chore If. But onlv If. In relation to toe proposal In 
question tbe fttrectorc stall bv resolution have declared that In Unsir opinion 
the Proposal docs not vice rive 10 an* material conflict of InlercLs between 
1 he holder* of the Ordinary Shares and I he holders of Die Accumulating 
Ordlnarr Share*. Sate as aforesaid, toe Ordinary Shares and tire AceuuiuL-u- 
fnc Ordinary Stare* stall be treated a* aeranue classes of shard lor toe 
purpose* of the said Article. Anv conversion of shares of either dare into 
fluro of Lbe other class pursuant to the provisions of these presents stall 
not require any consent or sanction under (be laid Article." 

(>• Article* 7 and > (Alteration* of Cupitoh. Article 44 1 Conversion Into Stock 1 
and Article 12* 'Dividend* In Specie 1 . — In each of litee Articles the- words 
"'sublcci as provided In Article 3.4)" shall be inserted after the lvotds 
"The Company may**. 

ui Article II f Allotment of fharect. — At the end of this Article shall be 
added the rnl lotting additional sentence;— 

"If the Directors shall determine to offer additional equity share capital to 
holders of Ordinary Shares end Accumulating Ordinary Shares hy way nf 
rights, such offer may be an offer of one of such classes to bolder* pf stares 
uf both classes or an offer of Ordinary Shares to bolder* of Ordinary Shares 
and of Accumulating Ordinary Stares al toe same price to holders of 
Accumulating Ordinary Stares." 


_ RESOLUTION. 

THAT, subtext to the Extraordinary Resolution to be proposed it the Meet- 
ing of the holder* ol Option Warrant convened for I7to October. 1973 as 
set pul in the Notice convening such Meeting bring duly passed as an Extra- 
ordinary Resolution at such Meeting or any adjournment thereof held not 
later than ISlh November. I97J too following b hereby resolved: — 

■A! The capital of the Company be reorganised hereby In manner following, 
namely: — 

• II Each aC Uw editing fully-paid Ordinary Shorn of Up each In respect of 
which a duly completed Form of Election tin the appropriate form 


Ordinary Shares shall have Been lodged, toleihcr with toe relevant share 
certificated) or other document!*! of title, at the Transfer Olflco (or. In the 
case of Ordinary Shares registered un the Branch Register In Melbourne. 
Australia. al the Transfer Office in MelBnurnet not later than 3 pan. (local 
time) on 24(h October. 1973 shall with effect from such date tor. tt later, live 
date on which tire said Extraordinary Resolution is passed* he convened Into 
■n Accumulating Ordinary Share of 2Sp having attached thereto such right* 
and privileges and being subject to sucb restrictions and condition.* a* arc 
specified In relation thereto by toe Articles of Association of toe Company as 
altered by paragraph id of this Resolution: and 

•2i Each of the un tvs ued Ordinary Shares of 25 0 each stall be convened into 
and redesignated as an unclassified Share of 25 p; and 

•Bi All unclassified Shares of Up each in the capital for the time Brine of 
the Company shall isubiect to any contrary provision in an* resolution 
creating any such unclassified Shares hereafter’ be available for classification, 
allotment and issue by the Director* either os Ordinary Shares or as Accumu- 
lating Ordinary Share* or partly one and partly the niher: and 
IO The ArLi tics ol Association of the Company be altered hereby la manner 
folio wing, namely: — 

(It Article 3 'Shard Capital !. — 1 M The tint two sentence* of IUb Article 
stall be deleted and replaced by the following: — 

“The share capital of Ihe Com pom ft r~ 5.100.000 divided Into 7.7.13.9*7 
3.325 per cent. "A" Cumulative Preference Stare*, of £1 each. J.M5.7W 
3-5 per cent. "B" Cumulative Preference Share*, of £1 oich and 256.49.*. 152 
Shares of Up each I the tailed Slums of Up curb Htdne either Ordinary 
Stares or Accumulating Ordinary Sham and the untaued Shares of Un 
each being unclassified Share* available fur classification, allotment and 
taut by tbe Directors either ns Ordinary Stares or Accum'ilatlne Ordinary 
Shares or partly one and partly ihc 1 * 11 ( 611 . Save a* otherwise provtifcxl by 
these prcsrnL* the Ordlnarr Share* and the Accumulation Ordinary Stares 
rant pari passu In all respeciv The rtphLs. ax regards participation In Ihc 
profiLs and assets of the Company, attaching to toe said Rrclcrence Shares 
■re as follows : — " 

1 B 1 The second sentence of paragraph 1 A 1 of this Article ppcdfyinB Ihe 
dividend rights attached to the Urdlnarv Starcxt shall be deleied. 

ICI The second sentence of pura^rapli 1 B 1 of tins Article (specifying Ihc 
rights or lbe holders of LOc Ordinary Shares on a return of assets on ttqtdda- 
UdDI shall be deleted. 

12» Article LL U and 3J iNevr Articles'. — Tire fcltowan* new Articles Stall 
be Inserted Immediately following the end of Article .*:— 


"3.2. The richis. a* regard' participation in the rroliis and usxcls of the Com- 
pany. attaching 10 ihe Ordinary Shares and the Accumulailnc Ordinary 
Share* respectively am a* follow.: — 

tli Subject 10 toe special rights lor ihe time being attached to other class** of 
share, the profits of the tom pane available for dividend and resolved to be 
distributed shall be distributed By wav of dividend among toe holder* .if ihe 
Ordinary Stare* and tto the extent hereinafter provided 1 too holder* of the 
Accumulating Ordinary Shares. 

(21 The AccitimilaUne Ordinary Share* f'ubtect a* hereln.lller pm* filed 1 shall 
endue the holders to receive By way of dividend onlj such dividends a* mav 
anie under paragraph t5' below but on each occasion when a dlildend 
Becomes puyahfc on the Ordinary Share* -.Halt also entitle the holder* to 


•*> Article 130 1 Cap! 1 a lisa lion Issue* 1 .— Paragraph (A) of this Article shall 
be deleied and the following new paragraph substituted : — 

""■At XAIthout prejudice to ihejr powers under Article 321 the Directors may 
capitalise anv sum skintlmg In toe credit of reserves (including any stare 


aliolmenl* or additional Accumulating Ordinary Stares orcdlled as fully paid 
In accordance wllh the oroxtstons of paragraph «bi Below. 

■31 No dividend shall be declared ur paid .in the Ordinary Stare* otherwise 


account By applying ihe same lit paying up In full at pnr unissued shares 
t brine unclassified -hire* nr Being Ordinaru Shares and Accumulating 
Ordinary Stares In appropriate proportions) for allotment and distribution 


than in ca*h sarc only toai a dividend on ihc Ordinary Shares mav be paid fn 
whole or in part by the tUMribuiion of srvcllic arrets 11 the Directors shall have 
lived the value fur dtsUrbution of toe assets to ire dl.lrlbuted in whKh c*en» 


!•' end amongst Ihe holders of ihc issued Ordinary Share* and or the Issued 
Accumulating Ordinary. Share* In proportion 10 the number* of such Share* 


the amount of the dividend on .1 lully-paid Ortilnarc Share for the purposes 
hereof shall hr the value (as mi fixed i of toe aucu plus the amuunl uf own if 
any distributed in respect nf such share. 

i4i N" dividend shall be declared *»r paid on the Ordinary Shares unless Ihe 
Directors are- satisfied Miat the Company has sufficient un issued share capital 
and sums available give cllecl to the rictus of toe hulderv of me Accumu- 
lating Ordinary Shares u-uted lo the raiment nfsuch dlridcnd. The record 
date for u dividend on ihe Ordinary Shares shall nut be 4 dale during a 
Conversion Period ios defined in Article J.'i or during the period ol a notice 
risen by toe s/ompany under pura graph i.«» of Article 3 3. 

|ti On the first uveoatun In any calendar rear (commencing (Hitt the *ear 
19141 when a dividend becomes ratable on lbe Ordinary Share. Ihere Shall ho 
payable >»n the Accumulation Ordinary Shares n dividend of n. 1 p per share 
tor. if less, the amount ur the dividend payable on a fullv-psid Ordinary 
Share'. No dividend stall be payable on the Accumulating Ordinary Shares 
in relation to any second **r *uB*eviuenl pa* mcnl of dividend on Hie Ordinary 
Shares In the same calendar year. 

i*i On earn occasion when .1 dividend beeoitiv* pav-iblc on the Ordinarv 
Shares (unless ihe holders of the Accumulailnc Ordinary Shares are entitled 
lo payment of a dividend of the same umnunii ibero *h»JI he allotted 10 tlic 
holder-, of the Accumulating Ordinary Share* In accordance with ihdr 
holdings as rccu-lcred at the clo-e of biidiiesy on the record date for suvh 
dividend Addition'll AvV Iimula line Ordinary •Shares credited ns fully paid. 
The number of additional Accumulating Ordinary Share* in he ■llmlcd in 
re-occl of anv holding 'tall isuhleci t*. adlu*.|mrnL In respect or any fractional 
entitlement a* bclou provided! be calculated b)' the following formula; — 

A .* ft 


(whether nr nm ft'Hr-paldi held hv them respectively but *0 that fit Ordinary 
Shares only -hall be alloiicd 10 ihe bolder* of Ordlnarr Shares, (ill A ecu mu 
luitna Ordinary Sham only ’tail he allotted 10 the holders of AceumnlaC 


Ing Ordtnarv Shares and Mill 11 under 'he term* of any share incentive 


scheme of toe Company tor the time bet ns tit ton* any or the shares so 
allotted are to be suhiect lo any* restrictions and, 'or condition* by reasnn of 
Being derived, three Ur or induced", fnnp shares issued under such scheme 


Being derived, dtrecilr or induced--. 1mm share* issued under such scheme 
soch new share* shall be allotted *uhteci lo the appropriate restrictions 
nnd nr conditions. The Director* may do an acts gad ihtors considered 
necessary or expedient f o jdve effect to anv such capitalisation. *itii full 
power to the Directors in make such prorbfnns as they think fit tor lbe case 
of snare* Becoming distributable in fractions (Including provisions "there- 
under fractional entirkments are disregarded or too benefit, of fractional 
mi i dements accrue 10 toe Companv rather titan to the member* concerned) 
The Directors may a utoorhc any person lu enter on behalf of all ihc memb er s 
inlet oied into an agreement with the Company providing for any such 
capitalisation and matters inddeitui thereto and any agreement made under 
such authority shall be effective and Bind Lax on all conecrued.** 


6 Si. Jamal's Square. 
London Stvjy aLD. 
24th September. 15*7 a. 


By Order of the Board 
P. H. DEAN. 

Secret or- 


NOTF2S 

I Only holders "f Ordinary Share* or "B" C u m ulative Preference 5hnv3 are 


entitled to attend and vole gt Ihe Meeting. 


where.-- 

A equals the number ol Accumulailnc Ordinary Share* comprised In the 
Boldine: 

B equals the amount "f the dividend pa< able on a lull) -paid Ordinarv Share 
lunk-nc tor llic relei anl dividend lets u Ip. if on (lie relevant occasion that 
amount of dividend d payable on an Accumulating Ordinary Share ranking 
tor such dividend: 

C equals tlic aierare of ihe mcdn* of the quotation* nf u fully paid Ordinary 
Share as .shown by the Dally Official List ot The Sloe). F.schanee on each of 
the five business days nest preceding Ihe date ol the announcement of tire 
metam dividend after adiusllng rach such quotation By deducting toe amount 
of the dividend on stub share. 


— A holder of * share warrant ft* bearer, * ho desires cither to attend too 
Meeting or in appoint a proxy m attend and. on ■ poll, vote Instead of him. 
win recciic a ticket nf admission on depositing al the Company’s Transfer 
Office at 1 Redd Iff SI reel. Brblnt RSI WT. .11 least 4S bo tint before the Meeting, 
a written request tor the hvtuc nr the ticket land, if desired, u form of proxy) 
together with a cer'ifi-otc *lgncd hi an Authorised Depositary* slating that the 
share warrant is m the custody nf the Authorised Depnslrary and will be 
retained In such custody until after the close of the Meeting. If the form Of proxy 
•s to he used, n must be completed and returned lo Lbe Transfer Office toiiu 
bcTecdrcd ni tear -*3 hours before the Meeting. 


•Authorised Depositaries are listed in the current Issue of toe Bank of 
England's Notice E.C.I. and Include Banks and Stockbrokers in. and solicitors 
oractxUnc Ilia Ibfl United Kingdom or ihc Channel 


Rio Tinto-Zinc Finance N.V, 


(Registered in tha Netherlands Antilles) 


Notice to holders of Option Warrants 


NOTICE IS IIEREffV GIVEN that a Meeting of the h-rider* of rhe Option 
Warrants taued pursuant io x Detwll AVTteinti'x dated t«nh April. 
between Rt.v Tlnio-.Tmc Finance N.V. i-N.Vr and C.irifibenn nepoMiarv 
Company N V. «"thc Depositor* "i. and upon the let nr. set .vui In an Option 
Agreement dated KlUi April. I'lnw bcJnccn The Rio Ttmo-Zinc Corporation 
Limited. NV and Ihe Dep>r.itor* . win be held at i* St. James.'* Square. London. 
S.W.l. on XVedoKdiy the I7ili day nf October. 1*1.1 ar 11.35 a.m. inr *u s*ion 
thereafter as the fcxtraordlnary Oemn.il Meerlnp ol The Rio Tlnlo-Zlnc 
Corporation Limited canvened tor ihe same dav shall have hcen concluded or 
adtourned) for Ihe purpose nf consldcrmi: amt. if Ihnuchl rir. pu*-4nc 'ho 
loffowtng ResolULIuR. which win be proposed is an Exlraordiruiry Reriiluilon.- 


Rt SOLUTION 

"That tlib. Mcclinc *'f tile Holder* of the Bearer Gpitnn Warrants t'Tho 
Wjrranix”! issued hy Caribbean Depositary Company N.V. rrhe Depi*slurv~i 
pursuant to a Deposit Acreerrvrm i-thc Deposit Acrecment"i dated totb 
ApriL I9W between Rto Ttnlo-Zinc Finance N.V, nnd the Deposlmrv 

and unon the terms net nut In an Option Agreement fine Option Aurec- 
inniri dated inib April. 1*001 between The Km Tlnto-iluc Cortwvratinn 
Limited i"RTK“». NV and toe Dcrostarv HEREBY RESOLVES la 
sanction . — 

tl I Any rarfaltan (if Ihe liphLs of (hr Holders nf the » arranrit resulting from 
ini the piMltK and carry mn tnlu effect of Uie Special Reaolution rex out in the 
Notice convening an Extraordinary General Meeting of RTZ far 111* 
October. 1973 and «M ihc provisions hereinafter contained. 

|21 The alteration uf Ihe teems and conditions relating lo ihe Warrants aa*cl 
pul In the Schedule IP toe Option Agreement by Uie addition al toe end of the 
tolloivIriE additional provision: — 

"6. Accunntartm: OrdlnaiT Stares. 'Al No conversion of Ordinary Shares 
of RTZ Into Accumulating Ordlnarr Shares rtf RTZ or of Accumulating 
Ordinary Shores of RTZ into Ordinarv Stares at RTZ, and no allotment or 
hue of additional Accumulatin': Ordinary Stares of RTZ In relation to toe 
payment of a dividend mot being a capital distribution l by RTZ cm Hx 
Ordinarv Shares, stall give rise io any adlicirmcnt of Ibc Subscription Price. 
iBl Save In relation to the exercise of subscription rights, references In the 
provtsions bercuf Lu Ordinary Shore* staff, w here : appropriate to Ute cauiext- 
liKfudc Accumulating Ordinary Shares and referen c es to the holders or 
Ordinary Stares stall he cotutrucd accordingly. 

I Cl The subscription rights shall continue <*> retain io Ordinary Shares bur oa 
any exercize of sutscripdon rights the Holder puy elect tn receive in whole 
or hi part an nJlotmem of Accumulating Ordin ary Shares tn lieu of a like 
iinwiher of Ordinary Shores by fodsLas ai RTZT» principal Traastcr Office lu 


England at the lime of sueh exercise a dole completed Form of Election Un 
the tom) tor she time fcctng prescribed and made available, by RTZ"). 
i.»l The enlering Into or an agreement between RTZ. NV and the Depositary 
In such lerms a* may he agreed between them oa necessary or requisite to 
give effect ft* Uie foregoing and mailers incidental thereto." 

Tlic Depositary, with uie approval of NV. has made regulations with regard 
in vnia no ft* the following effect: — 

• I* To enable the Holder at a Warrant ro be present ur represented at (be 
Meeting nr any adjournment thereof, there nurr. be Indeed with Banque 
Lamhcn-LuseinPoura S.4.. It. Boulevard Grantle-Duchc.se Charlotte, 
l uxom bourn, ur N. M. Rnlb*chUd A Sons Limned. New Court. M. SwtUiln's 
Lane. London. LC4. ew Pierson. Hetdring & Pletson. Hevengraebt. 206-21 a. 
Amsterdam r-the Agent-*"). M duly voniplcied X'ntlna Certificate Request 
Bonn (available un application from anv of the Ascnu> tOEcIher with cUliev 
■lie Warrant or a certificate in writing sipped by any other Bank acceptable 
lo Nv i hut the Warrant has been loticed with sucb Bank and will be held to 
the order of ihe rotative Agent 'unless the Voting Certificates ll«eir h 
surrendered! nptll rho cto*e of bavuten on the day following iliac on which 
the Meeting I* finally concluded. 

«2i A Voting Certificate will be issued only in a single name which most he 
staled In the Voting Certificate Request F-ornl Or la favour of the Chairman 
of the Meeting. The person specified In 'he Vntinc CenlOeaie will be treated 
a* Ute Holder nf Ihe Warrant and accordingly entitled In rated thereof to 

a trend and vole al the Meeting and anv ad loam man ibcreof. 

The Depository tax nominated Mr Vat Duncan. ORE. an- felling him Roy 
xviniajn Wright. CBE. or felUnc him. Mr Mark Turner udl directors of 
RTZ I to be the Chairman of the Meeune. 

At tho original Meeting Uk requited quorum H the HokJers of n clear 
matorlrr of the Warrants outstandliig. It kv likely that such a Quorum win not 
be obtained and that aci.-ordlncly the Medina wtu require to be ad teamed, 
in which event It Is Intended that notice wifi be given Utal Um adhmrnod 


Meeting will be held al the same place at 1 1 -"*0 a.m. on 31 m October. 1973. 
Al the od loomed Meeting the boldcm. rrerent, whatever tbcb n umb er and 


Al the od loomed Meeting the boldcn rrer-env. whatever 
the nuraber of warrants held by them, win form a quorum. 
DATED this 24tb day of September. 197J. 


RIO TINTO-ZINC FINANCE N.V. 
By CARIBBEAN MANAGEMENT COMPANY, 
JVtefHi EHrtctor. 


The nitra ti on of bolder* of Option Warrants Is drawn to tho Notice published 


today bp The Rio Tinto-Zinc Corporation Limited. A copy of the explanatory 
circular dated 24<h September 1973 map be obt ained iroip fJctsoti. 

& Pierson, Hsrmnaciu. 3HHl«i Aumctiain. 


READY MIXED CONCRETE LIMITED 
74.% BONDS 1987 FfBO.WW.OOO 


N.V. PHILIPS’ GLOEILAMPENFA9RIEKEN 


NOTICE IS HEREBY GIVEN To bond- 
noidpn of ttit sbovB bonds thtft 

TSs 

Lim'tcd- _ - - 


~mPlBE STORES (RRAPEORDi LTD. 


BareS^lank 5 *^"^" 8 "”* toMreatlnnalj 

Br4E& 'TttSttGjp 

S-SSaynikW 

SecrcUnr. 

IS Canal Road. 

> rad lord 1* 


E1-NOHOVEN — THE NETHERLANDS 

U.S. S 100.000-000— 4-!i% CnnvertfelC 
Do fieri tores 1 968.' 1983 convertible into 
ordinary shares of N.V. GemcenschaPOe- 
lijk Bent van Aandeeicn Philips’ Gloei- 
lampefl fa brisker] f Philips N.V.) 

The EvfMordlnaiv General Meeting of 
Shareholders af Ph.lijts N.V. help on 24 
Sen! ember 1973. tfeoaod to make avail- 
able a distribution in ordinary shares at 
the rale of 1 new share lor every 4 shares 
outstanding. The new shares will partlsT- 
pale In Ihc pro&t l®r »o Mir 1973. 
This distribution is made as a conseoucnce 
o,‘ the fact Utat on the same day share- 
holders of N.v. Philips’ G I Defiant pen - 
fabrieken (Philips Industnesi decided toac 
the capital Olid in Surplus by ytockh older s 
be converted Into Share capital At the 
rate of 1 new sham tor every 4 ouutanu- 

ln6 On h aceount of this distribution In share; 
the conversion price has been reduced, 
with effect from 25th September 1973. 
from Nil*. 55.40 toNHs. 44-30 per share 
of Nils, to— nominal value, with due 
regard »o the stipulations in article 4. 
paragraph 2 under a of the trust deed- 
Amsterdam, 25 September 1973. 

The Trustee 

N.V. Ncderlansch Admlnlstvatieeti 

. TrustkanlOW. 


PHILIP'S INCANBESCCfTT LAMP TfPRKb ■ 
HOLDING CO. IPHILIPSJ 


UNIT CERTIFICATES TO BEARER IUNIT&) { 
I5&UEP BV > 

ROYAL EX MANGE ASSURANCE 1 

Philips have declared a distribution In ; . 
ordinary Shares at the charge of tho I 
share premium account a: the rate o! ; 


CORPORATION 

LOANS 


one new ordinary share of Fts.io. nominal , 
tor every 4 ordinary shares of FIs. 10 : 
nominal outstanding. The new shares : 
wll Partiopatc in the results for the veer ■ 
1 973. Tbe fpllowlnp particulars apply 
10 holders of the above units, ; 

The issue of new urns has to be made . 
in tho same proportion as for the issue 
of new ordinary shares of the Company. . 
This distribution is not subfec* to The : 
Nettmrfcuids Withhold Ing Tav or Untied : 
Kingdom Income Tag. Holders of un.Ls j 
must present Coupon No. 77 room sent. ng 
4 units cr multiples rnereaf at tho office ; 
of the undersigned as from 2nd October. 1 
1973. I 


INVEST IN 


Southampton 


BONDS 


10 Wo 


Authorised Depositaries are advised 
that Unit splitting facilities and special I 
listing forms are availablo at 45 Beecn ; 
Street. London ECZP 2 LX. Uni: holder* I 
wishing to buv or sell coupons which ' 
would entitle them to a fraction of s 
new Uni: are advised to consul: Hill , 
Samuel A Co- Limited, lor further ; 
Information. . I 

Coupons must be lodged bv an . 
Authori Jed Depositary, 


APHRODITE’S 

85 PICCADILLY, W1 

Mayfair's Newest Restaurant 

Luxurious Loanee Bor, iMcraaMMi 

DfrintT. Dtpuino. 

Floor SboW BriCC niphUH- 
UJESERVATIOMS W3 1767/M 


PERSONAL 


HILL SAMUEL «r CO. LIMITED 1 
British Fiscal Agents. JJ 


TRUSTEE SECURITY 
MINIMUM £500 
PERIOD 1 TO 2 YEARS 
Details and application form 
from 

Civic Centre, Southampton 
City Treasurer, 

SO? 4XD 


REVERSIONARY INTERESTS. Specialist* 
tor Sale. Monthly Auction of private 
treaty E- H - Fester and CranfleW. 
6 Pool tr». London. E.C.2. 01-243 IdSl. 


45 Beech Street. 
London EC2P 2 LX. 
25th September. 1973, 


RESTAURANTS 


GOURMET 


The - Financial Times- Tuesday September 25^L97a 

Board rejects hours cut ryneweiden 

J «* ignore 

for Merchant Navy otneers McGarvey s 


BY NOEL HOWELL, LABOUR REPORTER QTITftP^l 

THE PAY BOARD has ruled Merchant Navy officer work a between ^ ®A0A ud Vn dppCai 
against any reduction in the standard 56 hour, seven day week shippuig ^pi^ers over 

working week of 40,000 Merchant at sea and the men s association proved leave amng financial Times Reporter 

Navy officers outside the Phase claimed that they benefited from tills would pro y Board h*ot -nfftTiciNn 
T*^l PI- 4 per cent limit te Pay Code', proriemn. ^ ™?“e SSSU 

The officers have already After two meetings with the Mr _ j 0 ^ n slater, general 0 f Swan Hunter have n. 
received £1 plus 4 per cent pay Association, the Board has ruled 8ecre tary of the MNA0A, said yet responded tD the week-ei 
rises earlier this year and leaders that the officers’ pay structure jg^ night; “We are extremely appeal of Mr. Dan McGarve 
of the Merchant Navy and Airline is based on a 40*bour week wiux disappointed that the Board has th e Boilermakers' president. 
Officers Association have failed to compensation built into their to accept tbe valid get back to normal working, 

persuade the Board that the consolidated.pay rate for working arguments we put forward. K an ytiring their attitude h 

officers qualify for special treat* the extra 16 hours, .including “if We are going to have a pro- w^gpgd Mr. McGarvey w 
ment under Phase Two. extra leave. traded Government pay policy accuse( j yesterday of aggravate 


financial Times Reporter 


COOKERY SERVICE 


BUSINESS LUNCHEONS and those special 
occasion* whore that Cordon Bleu 
standard make* all the dlfleranco offered 
hv young ladv In London. Write for 
full detail* to Bov E.12E7. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


GALLIPOLI RESTAURANT. Off Old Broad 
Street, E.C-2- open every dav including 
Saturday and Sunday for Lunch. Dinner 
and Dancing until 3 a.m. CQarwc nlMUy 
10.30 P-m. and MS a.m. Mon. to Sun. 
Inc. £4.50 per heed. Rea. S3* 1922. 


CHEZ SO LANGE Restaurant Franchise- Do 
vou know that wo do not doso before 
2 a.m, and Open as early it 5.30 p.m. 
Lounge Bar with Salvlna Messina at the 
plana. Lunch !2-4. Dinner 5.30-2 a.m. 
flan orders 12.751. .Fully licensed (air- 
conditioned', 35. Cranboume Street. 


Leicester Snuare {next Underground'. 
Reserve. 01-356 0542 and B3B 5886. 



ment under Phase Two. extra leave. traded Government pay policy accuse( j yesterday of aggravate 

The Pay Code allows a- reduc- As a result, the Board says the which means that the tana ; of the situaC io n by his comments 
tion in working hours outside the officers cannot have a reduction hours being worked oy omcere “anarchy" among the strike 

ppnpral nav limit xifhmw +ho umrt. nf hflurs nlftsidf* the D3V limit. CSlUIOt he reduced then I tfllllK . the daffiSRe the? We 


non m working nours outsiae the officers cannot nave a mracuoii uoms anareny amuug uie nEnse 

general pay limit where the work- of hours outside the pay limit, cann ot he reduced then l tninK afld nie damage they we 
ing week is longer than 40 hours. Talks are still continuing we would he heading for trouoie. j n fKcting on the British sh 

"" 1 (lJinn lm,« 


Triumph plant 
at Meriden 
picketed 


Talks to avert strike at 
Mather and Platt 


building image. 

“There is a lot of resentme 
among the lads to 1 
McGarvey's remarks," said 1 
Bob Hodgson, the welde 
leaders and one of the 12 sh 
stewards sacked by the onion. 

“This sort of thing does r 


It is a week since the strib 
last met. The dilemma of i 
local union officials in calling 
meeting is that the welders hi 
said they will only meet urn 
tbe banner of the sacked si 
stewards* not of the union. 

The strike began a fortnij 


Rf' 


Hr a 

tS: 


ft a UIDUI ago, ostensibly over a b« 

Production at India Tyres* claim. It is really a strug 


JUST OUTSIDE Coventry, at the JALKS iriX! be held ^o^y^n help at m ®J l s e ” ag ^ taSg^ot 

Triumph motor-cycle works at to “ neywooo, request to resume nom 

Meriden- emolovees have beeun strike by white collar workers Members of the union are due WO ridns." 

7 ^SS&ESSB pldSttaTS big Mandi^ter engm^r- p strike tcMiay at the British w ™^ er ^ weWers . leadj ^ 

the plant to try to prevent any in ^ factory of Mather and Pla Manufacture and Research Com- district officials of t J ' 

possibili^ ofeoiSpSent bS More 400 staff at the pany - s factory in Grantham. Lin- nor the distnet: o^oft 

S5!ed g Se^SdSri BSA Newton 1U ^lant hm i voted in support o£ a ZnmeJXZ 

works at Small Heath, Binning- ^ favour of strike action in a demand for equal pay for teve unme P « 

ham. secret ballot _ . _ _ women. The stoppage follows call a ma^ meetmg oi mem 

Norton Villiers Triumph, the “*■ Iain McLean^officialtrf rejection o£ a request for a one- might re presi 

new owner, is transferring work the Association of Professional, increase for women deacuocK. 

there under a rationalisation Executive, Clerical and com- employees as the first step It is a week since the stnb Bagr' 

programme and making 1,750 pater Staff, said Our talks with towards equal pay. last met. The dilemma of i , 

redundant at Meriden. “We are tbe company will be an effort local un i 0n officials m callias & P 

determined to do everything to avert a full-scale stoppage of meeting is that the welders ht g 

possible to keen our jobs safe." clerical workers following the _ _ said they will only meet urn q> i&L 

one of the pickets saidL “We are management’s refusal to implex WORK RESUMES the banner of the sacked sk 

taking no chances that the meat ' » n y movement towards stewards, not of the union. . ■£ 

management wiU try to transfer equal p?y, or to re^hstnliute a it WDIA TYRES The strike began a forhm 

some plant while we are on boll- £1 plus 4 per cent. Phase Two ago, ostensibly over a bor 

day this week " payment in line with union re- Production at India Tyres* claim. It is really a strug ^ s* 

Yet another attempt was made quirements ” About half the factory at Inschranan, Renfrew- between the welders and i \ c 

yesterday to resolve the five- clerical staff were men, but they shire, which has been at a stand- un j on over negotiating rigt 

week-old pay strike by nearly were willing to support women still for four weeks, is ti> however . and has already fort 'w < 

600 production workers and colleagues on the issue. resume to-day. 311 Swan Hunter to lay-off U • 

staff T Atet SriSerSuS Industrial action could follow engineers decided yesterday to go J orkere . 

Reading a sole supplier of within a week if to-day’s talks back, pendmg furthM- considers- Management will be meeti 
power^eerin^ ^unlte PP to the failed, said Mr. McLean. tion of their wage claim- MOn to consider further lay< 

vehicle industry It has farced APEX recently reached agree- They are in dispute over an later ^ the week. 

t Q S JSd Droductiontf ment with Salford Electrical increase of £L90 a week granted 
t?SsS^ri!w?u£ Instruments on the same issue in July, which the men want back- 

!5d Tow "re b“n e & aner u 11-week strike by staff dated to Apnl L l„ vs 0 « 

while Ford, Lansing Bagnall. VJUfV^ Wp vU 

Navy Stores talks soon 170 workers M g:} 

under the aegis of Department , „ . GEC laid off 170 workers 

of Employment conciliation offi- NEW TALKS over tbe future of An official ox the Transport . measurements factory 

cers, and a further meeting is the Royal Navy Stores at Copen- and General Workers umonat gt . a ff rtr( i yesterday as a str^X^ T .*v- , ^‘ 

expected to be arranged. acre, Wiltshire, are to be held Copenacre said yesterday: The . enn men and women entemKilr' 

next month between Ministry of Government has made no com- weet Wz-';- -Z S 

Defence representatives and ment on the report, , butthis is a Won** mamuJfc* 1 

union officials. move in the right direction. Mr. John Hop^ ^ 

Dunlop plants This follows publication of a The Ministry say the under- director, warned that there wjjg| 
r r , report of the Bishop of Bristol’s ground stores are a fire risk and be more layoffs soon becauseyg; 

(JPttiflCr Kqplr independent inquiry into the. that it would be too costiy to put the workers^ demand for ^ 

Udlft depots’ proposed closure, and them above ground.. About 900 rise plus 4 per cent -V*? 

1 transfer of work to Hartle/bury, men would lose t h eir jobs if the pany has offered less, ana ta|p£. /a r--^ 

to normal Worcestershire. plan goes ahead. have broken down. Ur - 


GEC lays off 
170 workers 


Dunlop plants 
getting back 
to normal 






WORK WAS returning to normal 
yesterday at U Dunlop produc- 
tion centres following settlement 
of the 3l-week-old unofficial 
strike by ' 1.300 engineering 
workers. 

Most of the 6,300 workers laid 
off by the strike were recalled 
yesterday and the remainder are 
due to return to-day. 

Leaders of the maintenance 


* ' r -. 

fS.t '/ -.- i . ; 
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Leaders of the maintenance The table below gives the latest available 
engineers called off their strike rates of exchange for the pound against vanonk 
to allow talks to begin over means currencies on September 24, 1973. In some cases 
of paying money lost because of rates are nominal. Market rates are the average 
the Government's pay policy in of buying and selling rates except where they 
the future, when legislation are shown to be selling rates only. In some 
permits. cases market rates have been calculated from 

Because of the policy Dunlap the market rates of foreign currencies to which, 
workers received £I.95-a-weeb in- they are tied, 
creases up to six weeks later 

* h “ manaEe ' Exchange in the D.K: and moat of- the 

ment earner this year. countries listed are officially controlled and the 

rates shown should not be taken as being 

CANTEEN PROTEST - 


World Value of the Pound; If. j 

table below gives the latest available applicable to any particular transaction -f 

exchange for the pound against varfcmSr reference to An authorised dealer. . ; y3k\ 

es on September 24, 1873.1a some cases . Abbreviations-. /St member 


Abbreviations: (S) member of 
area other than Scheduled TerritoriS )&£-- '• v 
Scheduled Territory; (0) official rate; - 

rate; (T) tourist rate; (n/c) noMMafiw^r.^.v -; 
rate, (n-a.) not available; (A) approximate - 

no direct quotation available; (sg) selling tar - - 
tbg> buying rate; (nom.) nominal; (es/ m ‘ , - 
exchange certificate rate; (P) based on V • ■ 
dollar parities and going sterling-dollar rate- -*- ^ 
Rates for some currencies are uncertt -■ ^ i * 
Rates marked * are not necessarily up t» da. £ . 


HITS FLIGHTS 


A two-hour walk-out by about 
100 BOAC staff at London's Heath- 
row Airport caused flight delays 
of up to two hours yesterday. 

The staff were protesting about 
prices in the terminal's staff 
canteen which, they said, were 
higher than at other staff 
canteens at the airport. 


• Value of 

Place and Local Unit - £ Sterling 


Place and Local Unit 


: Value of 
la Sterling 


Place asd Local Unit 


!/iV' 


Afars&IsBU Djibouti Piano 

AlRtuu'ton-— Afghani 

AHmIh Lek 

Algeria Dinar 


; 408^ 

! isofA) 


. ^ f French Franc 

Ando ™ 1 Spanish pewjta 


Fresh move 
in Glasgow 
rent row 


By Our Own Correspondent 


GLASGOW. Sept. 24. 
GLASGOW CORPORATION’S 
Labour group executive at their 
meeting to-morrow will consids? 
taking legal advice on a letter 
sent by Mr. Gordon Campbell. 
Secretary for Scotland, to 59 
Labour councillors pointing out 
that the city’s housing account 
is almost £900.000 in the red, 
and hinting that the councillors 
could be surcharged for the 
amount. 

The letter follows a report 
from the Corporation’s auditor 
that the deficiency is due 
entirely to “misconduct” over 
the failure to implement the 
Housing Finance Act 

Councillor Tom Fallon, a 
senior member of the group, said 
to-day that he was seeking legal 
advice on the letter. He added: 
“If tits Scottish Secretary Is 
being politically motivated in 
this matter, then he will be 
building up real trouble for him- 
self with Glasgow and other 
local authorities, the Labour 
movement generally and the 
trades unions.” 

Mr. Campbell’s letter was sent 
to all councillors who voted 
against the 75p a week increase 
for Glasgows 150,000 council 
bouse tenants more than a year 
ago. 

At that time, the Corporation 
refused to raise house rents until 
three months after October 1 , 
the date on which the Act came 
into force. 

Mr. Campbell pointed out that, 
because of the councillors’ 
failure to implement the rent 
increases at the proper time, the 
city's housing account was 
almost £900.000 in the red. 

By the failure, according to the 
Act, the councillors whose “ mis- 
conduct ” made a local authority 
incur an unauthorised 'expendi- 
ture could he surcharged for the 
sum. he said. The Scottish Office 
declined to comment on the 
letter or whether similar letters 
would be sent to other councils 
which bad defied the Act. 
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Antigua IS) _ E. Carrlbta&a 
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Australis S 

Austria Schilling 

Azores ........ Forttig. Escudo 

U n 1i sauna (S)BaDoDar 
Bangladesh (S Tsks 
Bahrein fS)~ Dinar 
Balearic Is. _ Sps. Peseta 
Barimdna(S)_ K Caribbean $ 

Belgium — B. Franc (A) 
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Ghana (6)—. Cedi 
GibraUarCK) GllireUarS 


GUlfsTR 

BfficelaO 
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Puragnnv Guarani ( 

Ppr. D. Bp. 

o! Yemen (55).. 6. Yemen Dinar ! 
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2.4225 
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48.46 
T.B2691B& 
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I 4.1BO) 


12.051*2) 


Burundi Burundi Trane j 186.38(A) 


Cambodia-— Biel 

Comenmn RpC.PA Franc CCj 

(V UlllltlL ftwaitian ^ 


Canary is — Spanish Peseta 
Cape Verde IsChpe V Htcndo 


Carman In IS) Cav. L 8 
Ceiaf AL Kp~C.r.A. Franc (Z)[ 
Chad ..C.FJL Franc (Z)| 


Chile .....C. Becudo 


China Train 

Colombia O. Fe«o 

Comoro Icl'da O.F-i. FranofZ) 
Congo (BU^.CLP-A. Frano iZt 


Coots Btca— .. Colon 


Oufra Caban Peao 

Cyprus (I?) , Mt OypruB £ 


4.6340 
55.301 F) 
BOSi, 
BOSSf 
IB.IB'Ot 
20.83(F) 
2.0084 
0JB71B2S 


Ozectaoalov’ba Kornna 


K S7.46(i tfej 
1(50.880) 
Dahmnay O.P.A. Franc (Z)j 60&3a 

Denmark Ihnish Krone ! 1U] 

DoniinkBlS.).B. Carlheao S 1 4 JO 

Doinln «op ... Dominican FOao; 2.4226 

K wtailw Sbwd j| (OlLL 

Xriwww — 1 : CF15S.&6 

B*3rP L - Bo-pttM B | 

Bthiotia Klhticl&n $ 1 6.0205 

Bq't'l Guinea Peseta 137.60 
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Faroe la. Datdah Krone 15.31 

Fiji la- 1?) — Fiji 9 1JB 

Finland — .. M Markka 8.93i» 

Fortuum, ...... Xmr Taiwan $ S2.0560(P 

Fn m caf* French Franc lD-ISie' 
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Gabon O.f.a. Franc (Z) EOgia 
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B-SSto 
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♦ Toot part of tbe French comm unity in Africa formerly 
pan of French West Africa or French Equatorial Africa. 


* General rate. 

4 The rate Riven Is tbe commercial rate: financial rata 

1343. __ • ' 

+# Rupees per uonnd. Tourist* vtuttins Sri LanKA receive 
a premium of 8S per teitt. • 

•■A decimal currency, 'Uw dollar, equal to 10 Rhodesian 
abUbiNBL was Introduced br dm ^■r-H regime on 
Februaa 17. IFTO 
Approximate market rale* . 

4^kRaie given Is tbe commercial rate; fln * n rt al rate X&5V}. 

(at Commercial rate; finagdlal rate -,133. 
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1 Do you have a Company Pension 
Scheme? 


i in' pi 


*% Does your scheme cover all employees 
“ over 21 and under normal retiring 
age? 

3 Does your scheme provide sufficient 
pension to meet the new. requirements 
of the 1973 Social Security Act? 

4 

A Does your Company Pension Scheme 
provide benefits for widows? 

C Is there any protection 
^ against inflation? 

0 Is the scheme adequately funded? 

7 Does your scheme preserve pensions 
for employees who leave service? 




5° v 


If you have to answer NO or DON'T KNOW 
to any one of these questions then NOW is 
the time to take action. If by April 1975 you 
don't have a company pension scheme which 
meets certain minimum requirements you and 
your employees will automatically fall into 
the State Reserve Scheme. 

If by April 1975 you can answer YES to all 
the Government's questions then you and 
your employees will get the benefit of a 
Recognised Company Pension (RecomPension 
for short) —and you will not have to join the 
State Reserve Scheme. 

A RecomPension Scheme will be run by you 
as an employer to standards laid down by the 
Government 

Now that a second pension is to be everybody's 
right progressive employers will be looking 
for ways to build additional benefits into that 
second pension. The sort of benefits that only 
a RecomPension can offer. 

The advantages of a RecomPension Scheme 

Higher pensions, more security for dependants, 
freedom to take a lump sum, early retirement 
in suitable cases. 

These are the advantages that a RecomPension 
Scheme has over the State Reserve Scheme. 

This is because a RecomPension Scheme is 
flbcible. Designed specifically to meet the special 
needs of your company and your employees. 

It-will probably cost you more than the State 
Reserve Scheme— but who nowadays can put a 
price on good indiistrial relations? 


What you should do now 

If you had to stop at the first question in the table, 
contact your advisers and find out how you can 
introduce a RecomPension Scheme. 

If you have a Company Pension Scheme already 
then your advisers will be able to tell you whether 
or not your scheme will qualify for recognition. 
Consider your position carefully now so that when 
they approach you, you're ready to act 
immediately. 

The decision you make now will affect the 
pension rights of your workers for years to come. 

A life’s work deserves a 


RecomPension 



* Recognised Company Pension 

A Recognised Company Pension (RecomPension for short), 
is a name given to a company pension which meets the new 
Government standards for pensions set out in the Social 
Security Act 1973. You can learn about RecomPensions from 
your usual advisers, or from the sponsor of this advertisement, 
the Company Pensions Information Centre, 7 Old Park Lane, 
London WlY 3LJ. 

The Company Pensions Information Centre is sponsored by the following 
insurance companies: 


Colonial Mutual Life Assurance Society Lid. 
Commercial Union Assurance Co. Ltd. 
uc!c Star Insurance Co. Lid. 

Enj^luh Insurance Co. Lid.- . 
equitable Life Assurance Sodtlr 
Eyui!? h Law Life Assurance Soorly Lid, 
Friends' Provide n* Life Office 
Guardian Royal Ecchange Assurance Croup 
lr»{ it Genera! Assurance Society Ltd. 
Rational Provident Inciiiutiim 
NfmJiii L'nien Intuiiiiuc viiuup 
read Assurance Co. Ltd. 


ThoerJc Asscrance Co. Ltd. 

Pffividenl Mutual Life Assurance Assoc. 

Prjuenl^a] Asunante Co. Ltd- 
Royal las usance Co. L£d. 

Scottish Amicable Lire Assurance Society 
Scottish Provident Institution 
Slates', Waiter Insszance Go. Ltd. 

Standard Life Assurance Co. 

Sen Aliiorce t London Ini a ranee Grasp 
Sunlifr Awntante Society Ltd. 
\o;hcLiie.Gesuxi Lde Acgstaasc Co. Ud. 
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Dust control systems are expensive. To buy the most economical 
system you need to know exactly how much dust you have to control. 
Casdla dust detection equipment can do this. This is backed by 
over 50 years* experience with chemicals, mists, fumes, bacteria, 
sulphur dioxide and other dangerous atmospheric pollutants. The 
wide range of static and mobile units have been designed in 
conjunction with such authorities as NCB, BCIRA. UKAEA. See 
examples on Stand 18. Dust Control Exhibition or write or telephone 
for brochure: 


C F CASELLA & CO LTD, Regent House, Britannia Walk, 
London N1 7ND. . Telephone 01-253 8581. Telex 261 641 


WORLD SPECIALISTS IN 
AIR POLLUTION DETECTION 



PRECIPITATION 


D tv Mm of Joy Maonfacturinc 
Co. (DID Ltd.. Capitol House, 
Chord] StNflUpna.Soprey 
ToMuae: Epson 27661 
T«J«: 2S7M 

2 


Western Precipitation design end 
manufacture all four basic types of 
Dust and Fume Control Equipment. 
With this background wo are able to 
hslp you establish the most efficient 
end economic solution to your 
problem. See us an stand 28. 

1. Turbulaae Gas Scrubbers 

2. Multiclone Mechanical Collectors 

3. Electrostatic Precipitators 

4. Therm - 0 -Flex. High Temperature Bag 
Filters 

5. Oust Valves 

8. Turbularre Gas Scrubbers 
7. Joy Microdyne ' 

3 


) 



world 
leaders in 
dust control 
for over 
half a century 


The Taesday September 25 19?s ri (>> 
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SURVEY 


By TED SCHOETERS 


Separation and filtration— powder technology. There will be no lack of new 

from the grinding of the finest This . paper, very briefly equipment at Filtech/73 at 
diamond powders and dusts to stated, indicates that the per- Olyinpia to-day and in many 
the ultimate in “filtration” formance of any screen (sieve) Isting units, new materials 
represented by gaseous diffusion with any powder can be com- recently available to the filter 
—draw on so many different puted mathematically ■ from makers are being applied to 
technologies that there might be existin g formulae. Hus pre- provide . better performance, 
a good case for setting up -a diction of efficiency has not been Overall, certain trends seem 
separate branch of science to done before. to be emerging* One is that 

cope with tbe great breadth of Old as the traditional filter units, for instance, are 
knowledge expertise in either or separation methods may be, few being presented - with more' 
both entails. alternative processes have closely guaranteed perform- 

Tbis is not an idle comment appeared so- far to challenge ances. Another is the appear- 
prompted by tbe emergence them and the only one that ance of materials which not 
over the past few years of such springs readily to mind is the only trap unpleasant smells- 
words as “ tribology and tero- sol-gel and gel precipitation but also destroy their, agents 
technology ” for although the group. Developed at the by catalytic action instead- of 
words themselves may appear ceramics centre, A ERE in the releasing them- 4 the ambient 
contrived and. stilted, they, materials preparation nnit, they temperature rises above a cer- 
nevertheless, describe a serious are applicable mainly to tain level, 
attempt to get to grips' with ceramics and provide powders ! ' 

majoE. problems in engineering 0 f closely controlled particle Low gear 

(lubrication and wear) and in .shape, size, density and com- - 
industry generally, by malting position. They eltainate any D °L 0 ^’ 

a separate science of. mamten- need for the lengthy and enersr- - 1 „ an y more 

consuming processes of com- ^ ^ ^ oa tehalf ^ 

munition and sieving. ql.ZlfrCotrBTJ Jr* 

Key to the process is the pre- Soutluunpton Docks Board and. 

-T httrimm was found to stop all sulphur 

That there may well be a case D*™* 0 " of a of hydrous 

for serious 

SfflSSSs'fcdSrTSia ■yy.rf zxzr z-z zzxrjzozz .*• . ........ 

which ■ recently said that SrtaUliTS™ itta CAfeo* <»£*. who bite lo \ 

although sieving and screening 15 virtually m “ work for a large part , of the 

are two of the oldest manufao- requireo. . . -a*.*— ^ 

taring processes known to man- Free-flowing ceramics, porous 




- 1 ‘ 

... i-VaP. 

•. • •. sr- 


ance techniques. 

Brilliant scientist 


Kind7“*there"ls a'^stery" about chromatographic powder, cer- ^ ^ 

4.1 mpt«„ metal nnwders and dis- vwucies- running .in low gear 


the exact wav in which thev mets. metal powders and dis- vunrew runiun 
™ nercihie hinder* are onlv a few when boarding or leaving the 


separate particles into different persible binders are only afew w^ “oaramg^or LMTOig toe . 
sfees." of the substances prepared in iernes. lne innovators claim 

Dr. J. E. English, the Society this way. 

announced, had come up with That having been said, how- ^eaper-than ^nyeJSo^yen- 
a new theoiy after studying the e'er, it is pertinent to note that 2?™“ 

mechanics of the process and the area of application is still ™ to avwd ^ of 
this "work had won him the fairly limited and that most of plann^g penmsaon. 

Society’s Suttle Award. The the user industries will be ' Lnjne same_area of applied- 
recipient is a brilliant materials awaiting improvements in the tion is a _Mfalytic filter mediiim. 
scientist who now is well known filtration, sieving or air clean- wnich will operat^m- tempera- 
for the eight years of signifi- ing techniques they are already -.^ Ir ^ fr^. as . 111^2 as. 90 . 
cant work he has done on familiar with. . . degrees C : tor . below freezing. 

A German- development m-. '. 
corporated : ' by r Improvair in • 
filters of various types, it will . 




This mobile modiU^ miit provides a sterile atmosphere round a hospital 
for the treatment of burns and other serious illnesses. If is design^ 
manufactured' by Envair .! ■ Ltd. of Haslingden, Lancashire, y. 


■ 


cope effectively with such. par- 
ti colari y difficult substances as.. 

butyne. acid, chlorines formal- is being 1 fitted as standard on . a damaged by 'mechanical actions. This is done by blMd| 
dehyde and the all- too prevalent 'number- of Vosper frigates for Temperatures well aboveboiling oxygen through them 
suiphtor dioxide. _> • .■ 'Brazil- and oq.twp R<^d Nethev^podst be -handled as can vessel, but virtually seal 

■While contaminants like these lands i^avy frigates- ... most mineiral and organic adds, the mouth of this veri$ 

are dangerous -to human beings The foregoing is a problem ailkalfc, 'oxidise rs and . -salt moveable hood to reffe 
over a . period, others such as situation in which an answer has- solutions/ intake, removing exhaus 

salt sprayscan be the cause, of been found at ;a cost. .'Another. and treating them by'Sept 

serious accidents due in the first problem sitoatioa is where flltxa- : . Military devices - residual burning and sen 

place to corrosion. Here, ade-. tion has to be effected iss media' ^ - . The gain to the enviroi» 

quate filtration- edn play an im- corrosive 1 !® all but the most ex- There 'is. a. growing demand obvious. Wot so obriowf 
portant safety role, particularly pensive structural metals. '- An - Cor - controlled environment gain for the steel mi &- 
now that the gas turbine is be- answer; is to make, all contact,-* 0 ** 111 * 111 *****? industries but this calculated at one pi! 
coming an essential part of the parts of glass fibre reinforced particularly those Involving the greater yield, lower ni 
equipment of the big drill Tigs epoxy. - - - assembly of complex electronic ance costs and lower spfe 

and also is being much more . Rotary drum , vacuum filters aod electro-mechanical equip- power needs- Even the-" 

widely used in marine propul- designed, on thepe lines .axe ™ont for tBe computer industry, from the scrubbers is *: 

sion. Gas turbines gulp immense being promoted by , Stpckdale military deviqes, 1 aerospace form of highly, divided 

amounts of air and salt micro- Engineering : which has equipment and the fine chemical oxide and thus easy nrri. 

mast, ingested with the air can developed them . working -with and pharmaceutical world. For This is one of : the v' 
cause sulphate corrosioh in hot B.. V.. Ama of the Netherlands, such appHcafions tiiere is a tunately few instances wi 
zones as well as electrolytic Total protection against corro-' wealth of new ideas, even ex- new process is at one 

corrosion, when, it comes into sion; or against, jprodnet con= tending to .the provision of same rime less b 

contact with, interfaces where lamination, is claimed. The " instant dean rooms-” the environment 

dissimilar metals mate. possibility of weakness due to Demand for ' better* pollu- economical to apply. Nw 

.T-o solve this problem, Separa- temperature changes or thermal tion prevention, that is, justified less, the pressure cm 1 
tion Systems (Begg, Co os Land expansion has hot been over- demand divorced from the ments-r-perticularly in _ 

■ Group) has produced, a three- looked as the epitsy- has been- extreme. . : environmentalist —far a better environn, 

stage process fp remove sodium formulated for- high mediahical -lobbies, is. also making itself force industry to xnoreani 
* . , _ . ^ , , nhionde from the air fedlo tor- ^oreover^.it avoids felt An^Ilhistratlonof this isexpensive processes.^ 

An engineer works on panels for the control of a bmes t0 such anextent that only the difficulties which canbe met the Chemlco (Aerojet) process more 1 beavfly on- the 
big dust extraction system. They are produced by stee J c ?. m ' S ^ eMsston-of gas and aust of the filtration and i 

TVT®. F J py weogbt is salt Demonstrated ; ponents. with rubber or plastics, from steel converters to a ins sections of the aeb* 

Newman Electrics Of Bir m i ngh a TI I. m the laboratory, the equipment coatings - which are more easily minwinw - 


engineering group. 


i 
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Sole UK licensees for water 


cost money. 

vater treatment, mm 


waste, water and sewage treatment and 
Incineration. 


i 
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Process Engineering 


Pro&ptcc House. Grendon btreet. 
High Wycombe, Bucks 
Telephone: High Wycombe (0494) 35141 


HOWDEN 

engineering 

LIMITED 



Godfrey Hoow.- 
Hunptofl -Ro*d Weit, 

HarwDrtW Wd»«. 

Middlesex. TWI3 6DQ 

Specialises in environmental control 


TeitphcfK 

01.898 59.il/2nf-s 
Telex 24692 


Producing goods usually 
means producing waste and 
useless by-products too, such as smoke, 
dust, and waste water. Over the 
years Luigi has developed processes and 

constructed many plants 
to prevent these substances from 
polluting the environment To achieve this end our clients 
have invested substantial capitaLTo meet the ever 
greater challenges of our industrial future. 
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high efficiency radial-flow venturi gas scrubbers 



air and waters ' i 

■- ■ .iL m • '■ •” • " " ■ 


...the plants are 




LURGI 


- — * yi. 

if *>: 

■ MMn .•* 


0^8 Frankfurt a&m), FBdend Bepuhlicof Germany; GervfaautnisH VOS, P.D3. ansi - luigltsiLn engtaeertng group. Lor^ Appsrato-TBciurfk: GmbH; Dnstoofiiscifanu 
Anutndam-BnmdlM'Jhhamw)baqr-Znmhm-MBdrid*MeZbouriM<Us>dcoDy.>S(IlaB0 

New Dead- NewYorit ■ Pwla ■ Stodcholm-Tokyo-Toronto • Wtan - zilrldi . dMlgafoei tedaatogy.petioihainiitiy, fiber todmalogy. 









. : V ". ■ -• ’r- 

i r -\U r y ; ■: ■ ' \v. >! ^ " 






■ -7 i,. 

- --■aTOr-. lip:- 














Fia^^^prixaes -Tuesday. September 25 .1975 


a 3S|pfON:,n 






air monitoring 
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come soon 


ions us* fortunftie a . plant instruments are to a tnred area and levels of rainfall On a smaller scale industrial- 1 ' talents and facilities hidden 

to suffer from hoy- degree, protected-: They can be which, of course, bring the ists, individually, are worried away in our universities they 

Mima are -a living serviced and inspected regu- pollutants to the ground. about the difficulties of measur- now offer a comprehensive 

the Insensitivity of jarly and they , are generally Several papers have been ing the degree of pollution they advisory service on monitoring 

an organs to air- immune to tampering. published setting out in detail cause. Cynics might say that and control of effluent, cover- 

ed Even whtm the Instruments that are to be bow such a system could be they would rather take action ing not only airborne particles 
leaps by a factor located fa public places, though, organised, but there is a long than be caught out by a public but gaseous and liquid effluents 
10 space of a few are open to accidental and way to go. Before any start authority, but over the last as well. 

re completely nn- deliberate damage. Not only could be made there would have three years there has been a It claims that, since it uses 
. : must they .be fool-proof, they to be international agreement sincere concern in industry that academics, its advice is coin- 
ire painfully jiware must be vandal proof. on acceptable levels of pollution it could do more to ensure that pletely independent of any 

nge. Aid while - - by airborne particles, standard- its neighbours breathe dean manufacturer of hardware, 

nay do the 'insensi- . c . ii - i- isation of measuring techniques, air. Two attitudes are common 

nanent damage, it . 301311 Cnanges and a common way of interpret’ when airborne pollution is 

o think that* we are Designing an instrument that results. t> : ^ _ discussed. One is that dean 

csitiveto other air. issSSve td snSch^ges in , Technically, there is no prob- lilfferent options air is the sum of many 

esthat could ner- air-borne nartides white! beine lem that could not be solved Yet how many companies have individual efforts by industry, 
^ Siven adequate - funds but the aaff or resources to look while the other maintains that 

thfe reason- fltat arVfiwa of outraceoiis hoolieans previous attempts at Inter- at all the various options? nothing less than a complete 

national ooperation on this Giants like ICI, BSC and the public monitoring system, 
JSihfiM Se^mS'atteSts to m2 highly emotive subject have electricity authorities can and backed by stiff legislation, will 
^mMlrSfnv S SnTsSilTfewStid be fenS shown that human problems do, effectively. Further down suffice. 

ilnanS^ 01 ^'*^ tamflasurinK performance °still P™ 8 ® 111 a much 8«ater obstacle, the scale the worried mana g i n g In the event, it is probably 
ttorfiiW to toi 0a both sides of the Atlantic director can turn to ■ a the latter policy that will be 

tecbno^CTiJa^ very puhtic life.^ intere ®te d bodies are examining public body, like the Warren adopted, but the cost and com- 

rbSSef Sis ■ CreSn i Som omwo metbods of «P Spring But while plexity of a network that will 

onfv^o^tiv true des^nTSve diown tiiexnselres autoraated atmospheric watch- its scientists are generous with identify and locate the source 
JKJ_ Th^v IS do SS- Best known in Europe is their time and advice, they of airborne pollutants on this 

?"“? ttaT Philips scheme, but here cannot undertake the design of sole dictates hat it will take 
the ir ^slow ness _ and ffWCTfe “^5 in Britain the Warren Spring separation systems. ^ constant pressure from 

* -spend mow f 1 ™.® Laboratory has been amassing Several years ago a company interested bodies before central 

failing to ^ the experience in using different called Environmental Resoircas government, or even Joeal 

S types of sensors and in inter- was established to provide just authorities can see their way 

t prttissr.^ this sort of .dvicc. Using the to sanctioning such a scheme 

iar water have' been system. 

;ars. Process plant ■ Overall system reliability has 
op such.' insttu- proved a detehrenl to pioneers, 
o does control’ of ? . «ysW 45 rto be useful, it 

ronment where T ia ^ should be able to read data from ■ y ■" ■■ ■ -■ 

itration of. . -say, * network of distributed, sensors . T ■ 1 gp* /\+ 

r flour, hi tfa£ air J*?to a computer, where it will I ||§-* (f 5-1 || Cl (** (11 


fc,® ^Jfck po^ntiaily explo^ l** analysed to identify the 

'nature of the pollnlant and pin- 
rH? 'SP L •• . v. ; : >. point its source. Even with 

' v- - H 1 * . ' #A.«lqvr l c< tnj'hnrtlnm' anil 


-ssi 


giiL : to-day’s technology, and 

l^ larv tool especially computer develop- 

this is still no easy 
There are f3T to6 man - v 
variables affecting the drift and 
settlement of particles. 

^ 1x1 Holland. Philips has set up 

int concentrations « nu *u-t.*L- HmeAnKAd 


The dangers of 

* 

lead pollution 


1EJS5TB5' * net '” k “ de5 f , ^ i By TED SCHOETERS 

# ai “^ 7 * Various sensors, including 
lg Ifteir aire infrt-red a nd microwa\-e, are 
»ize is a 4 ?ood usec j and - the information 

‘mj** 1 collected on a central computer. Of the 23J patents briefly and to 0.45 grammes per litre S470m. rising to as much as 

mgn iar inim A sp^ai program written into reviewed in a newly available by the end of 1975. $l,560m. for nil lead. This is 

the machine assesses the degree series of abstracts devoted to Wien st alem&ni m about in line with the £ 200 m. 

flnd l - v P l * oF contamination and automotive exhaust control, by made t0 p^ r i iam p n , bv a similar operation would cost: 

:* i?“ *22 Ur «™>Uihi"8 the differential redesign of rilencere or addition 5^ iS,.D , !SSTL5 ”5 in Britain. 


Ur rembinlng the different.^ redesign of «acnce« .r addition WtaTSSSc^S tawSu'' 

warning Cguip- S”f alert* the staff°S "the three‘s^riftcaf]v Il refcr I1 !o lead Suu,! for Ihe T!,e situation and anticipated 

process plant and n w»i*vii*nr !ll r€e 10 lcad - heavy emphasis was laid on developments pose a number of! 

■■nment nSnitorihg injiSon and te?l ihem which ^ * 2 ?*? * re three points: that the motor important questions which must 

“ , "wiuiutihb emission ana tell them which systems where lead particles are induct™ had h™* r„ii« «nt hr t» ««.mc tn 

s done, iMie.-snigtff factory chimney -is rc.sponsihic, furred out in one way or ™fi27 . 5 !? 

ip instruments -are pionp<*riiii 2 work on ibis k afAvn A r suited! Ihst The* rod ort ions b&cn generally Accepted 

rn im iW **£FKS£L cSdlti Sit ate-SSS USTJELJ wou,d not production of that it is not possible to com- 

we b'mkUic. - ' "ndHkJftSff, unnirde-th^whilo SSh Kve Star grade petrols and that bine filtration and diemical 

a l^S’ mo^fand/wSro^? avenSf prodSn'SuiiOT^ irtKn^ther * 1 

r^rfro : " S or <iU * erwise the emission! S? 

» of au ure^ aiml fievewd years of refinement Of course, lead particle h«d advised that the e^ion norms 

ck to u laboratory based on practical use. removal will be implicit m many oF lead emitssons in d. eta led largely by the State of 

m and analysis, h One comment that has been more of the systems but it is «** , . a ? *“** 5 * * California. 

\y process thK is made about the monitoring of significant that so liule is said danger to health, but should not 

able to pin-pamt pollutants is that to be really of this particular problem after w exceeded. Because of the StmilOflllg DlOCR 

f the contain ina* effective it should be done on the considerable public outcry continuous growth in tne B - £his - fact , The 

the aim of any a continental scale, and should or late 1971 and early 1972. This « ygj'JLf .SSJ! basis of one British lead trap 

nem. he able to take into account outcry resulted finally in wa ® «*■;*•* “ e is cheap enough — wire wool 

od reasons lie climatic variations. This does Ministerial action to reduce the undoubtedly would be exceeded aj um i ni and 5ub . 

luctancc to go to not mean only wind speed and .leading of petrol from 0B4 m the near future and probably sdmtin » for an oniinan- 

terns with present directum, but also variations in grammes per litre at the time |° n £ before filler systems could „ slei _ c^iy the real 

me is tliat within temperature across the monl- to OJ55 by the end of this year be brought into use in sufficient bl ^ ^ ^ unpopy. 

— n — ... ■ ■ numbers by legislation, or other ,v ; a „ c 

mo f Ptolillrtc • “T 1 10 - srend - of W tegislotion which 

laiPT . 'l liflllXi l iO.1 rnmUHN- These filter systems, indud- touches “the car," because, of 

Uiva AUMMUU AMA * ing one by Associated 0«el, The course, legislation would be 

A a ■- - -1 tetra -ethyl lead producer, had required to make lead trapping 

!Pf ill lUiWllfl PWtl h m imir teen to remove quickly effective. 

tU IMjilll VrVVU Ulggvl l . between 70 and 90 per cent. It is ^ a diffe rem matter 

An- £• a 9 • -f . , ®f d .«“*«*?« **? filtration/ when the public itself, through 

meshes for the filtration industry. 

“ • * Walkers aim for 19. a if tney specific cases of pollution by a 

could have been produced and poison such as those* at Avon- 
t ' •• The Expanded Mewl Cumpanv Limited lor many htteo fast enough. At the time, mouth and in Southwark, 

years suppliers ro the Filtration Industry arc Tube Investments was setting up London. 

S MBmimH i now equiKKd so offer a wider than ever range a pilot plant to make 50 units a These cases which became 

1 of meshes for filter media ami support. ? ublic knowledge after trade 

.VE union action early last year led 
^ tM>cs of Silencer— y) tne , 0 a detzned enquiry after an 

tiear ‘‘ V amazins parliamentary- somer- 

But the problem was nor the the company' owning one plan: 
B relatively simple one of switch- had been cleared by one Minister 

,n S production. Europe had speaking in Parliament, a second 
^ already pone much further than Minister rose to announce the 
: - ^'Wu Britain in adopting legislation enquiry ■ 

. r n^Vr 00 n p\'prp^ Th""* Windeyer Committee's investi- 

' - • htre* o^f 'pSrol tt |ower *tSn •he conditions :n dwelling areas 

i*heVK"motoria^'\uyhip top code for _ihe industry was 

era dr petrol at 0 45 cm. in 1975. re * ease • 

'• his German enumeroan will be *: SM-ikCRded to ensure much 

v • • * unable m obtain fue; with more V=" :er ron " 01 ? f *«?»«*“* and 

than 0.15 gm. nf lead per Hire. eausMon man hitherto and 
■■'i ' :s a complex document corenng 

' Thi dcrclopm m^r nmni^jcr rac *‘? l ‘ iRcludin S tbe ^actual 

ing the Influence of the German ^ contr^amd aUMispheric 

r 'T 7 -'V /. Xl^ifS'nSiw teS^al! fleanips "e ctMlsMered and 

S as fikcr eicmeilts Expanded metai mesnes as supports Europe by the middle of the aon equipment makers to pro- 

• ... '* « U .1 for fiber elements and media ' decade the German norm would "ST 

lfl pack lonnlilierby dctfccticio . mmhmwvwww. entrain a whole host cf expen- ,ead 15 handled industrially. 

Avwtabtc nmn-ae from hwvy load-brariag uM owqmiiK SSf. “ J” a ,.S M ^„ a a 

W<fep^at<tftei|>umic»w«h joadsdown lo line microimeshes giving 3»=50 European consumption of ”5?^. t, m e has A ^JS^d 

^ .-Uan ecAoamu: apenures per sq.imdu No joints or welds to work petrol -would be forced irp by SShS aM^he caLJaSa^L * 

loose or break under stress, or thermal movement. extra B to 10 per rent, over “J* 5 * *” *** 

‘ jiySfm .r ru.Lfj-nir titter CJufice of aperture, sire and shape. and above what the -current The code was prepared by a 

SiBff B S ESt * Available in steel, ahunininm, brass, stainless Iieadlong consumption increase big working group including 

.gagwuoasywwais. steel and marq’ other matemli. . U bringing and at a time when people from the Factory In- 

the. threat " of shortages — spectorate. CBI, TUC and em- 

/ — ' ""I * . -M M. M-' politically induced or not — has plovers' associations. 

ShBr { Sceuur s ‘Exptmet" | ' . . wver bent more acute. The need for it and. indeed. 

JHS®S ! Filtration Products j \# •• %#: Translated Into a tonnage, the whole lengthy process of 

-'MBj BE : on - 111 this would mean 10 m. exira ions complaint, investigation and 

STAND ^6 i m " Of petrol a year, with a corre- codification, would never hive 

«* » w>.) i spoading jump in expendilurc arisen if better monitoring 

/ gB i PiTtw'h «-» '■»: . V - V for tbe indiridua! motonst due and air treatment procedures 

.Mfei 1 * \ -jrV»\ #V consumption and had been observed from the 

^ - ttB m . : •Vjf \f -\MT V price. beginning. Perhaps this calk 

<2 mi i ■ ! If. |( If 1‘ Translated into a figure for for more pressure everywhere 

i Ifc--l4y j •• - •' -'A'" A-. ML—.* • - - - refinery modifications -and new >** iodustxj' froiu the associa- 

construction ai Common Marker tions representing the makers 

- (six countries! level, the O.’a of dust controi and air handling 

* Tht EgtMtndQdlVtefdK Conipiny ltd sr/Utre limn for premtem and equipment, ir only from en- 

iifj ra\i«ih direct, London ORA Tel. 4 i*i 22 regular grade* has been pui a“. lifhtensd seU-iaterest 


met Industrial Products: 


The Expanded McuU Cumpanv Limited lor many 
years suppliers ro the Filtration Industry arc 
now equipped so offer a wider than ever range 
of meshes for filter media and support. 
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s as fifrcreknieiits 

-in pack ibnnffiier by deflection 

4 irfcxpanded alwmnium fisil. 

- iwatiepqstt of impurities with 
suredrop. - 

^ a remove and dean, economic 
dmaintflus. 

jorit most purposes : air lilters, 
eadtailaa systems- . 


{ See our : ‘Exp*mel ? 
j Filrration Products j 

on - i 

• STAND 66 i 

llMASHfcUSTALaLTp.l 1 

r;FiItcch73, . 


for filter elements and media 

Available hunany. stises from heavy load-bearing 
grids down to hne microi meshes ^ving 3,250 
apertures per &q. inch. No joints or welds to work 
loose or break under stress, or thermal movement- 
Choice of aperture, size and shape. 

Available in steel, ahunininm, brass, stainless 
steel and many other m a t eria ls. . 


We’ve done 
enough successful 
separations to 
make a divorce 
solicitor jealous. 


Other people’s problems are our business. 
And among our other undisputed talents is our 
strength in the field of separation. 

Whether it’s yeast from green beer, milk 
from cream, or water from sludge, we do it- 
economically, fast and super-efficiently. And 
we do it across a range of international 
companies that sounds like an industrial Roll 
of Honour. 


A 

t£ 



\ ^ . Th* Expanded Company ltd 

it» CAXWinlifircia. iunAm JWiM i)R.VT<l..<ii*«s *’ 


If that were all, we’d be pretty proud. But 
when you’re a leading designer and manu- 
facturer of heat exchangers, a myriad of 
ancillary devices and a vast range of farming 
equipment as well, you start supplying entire 
process systems. With fully automated controls 
and sophisticated in-place cleaning. 

From beer to cheese, from oils to manure, 
from totally integrated systems to a range of 
remarkably efficient and technically 
sophisticated individual units, we solve other 
people's problems. 

So when you want to separate, contact us. 
We’ve not been stumped yet 

Aifa-Laval Co., Ltd., Great West Road, Brentford, 

Middlesex, TW8 9BT 

Telephone: 01-560 1221 Telex: 22769 


<X ALFA- LAVAL 

The company of uncommon enterprise. 
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By ANDY McELROY 


Natural textile fillers are by 
now very much a thing of the 
past. Not only is the quality of 
the material difficult to control, 
taken on a chemical basis, but 
it is also very - variable in terms 
of fibre width and size of 
particle that ii will collect. So 
nylon mesh, for example, ha* 
become the standard material 
for bn tli solid and liquid 
effluent. 

Woven materials have until 
the Iaj?t five years been the 
accepted standard, but more 
recently there has been a very 
strong move towards sheet 
material perforated to the cor- 
rect panicle diameter. For the 
ordinary commercial user the 
great advantage of synthetics is 
that they are easily cleaned. 
When used in liquid systems 
they can be back flushed to give 
a higher removal nf entrapped 
matter than was formerly pos- 
sible with chemical cleaning 
applied to natural fibres. When 
synthetic filters are used in 
gaseous exhausts. simple 
mechanical removal of the con- 
taminants is generally enough, 
though rhe*”* sr- 1 '-??es wh •f 


the complete filler medium must 
be throw n away. 

However, the cost of syn- 
thetic filters, especially for 
gases, is so low ibaf this is not 
an important consideration for 
industrial users. In fact, one 
of the greatest developments 
during the last five years has 
been the acceptance of throw- 
away filtration cartridges akin 
to those used in automotive oil 
filtering systems. 

Disposable units 

Most nf the economies de- 
riving from disposable units 
comes from the ease with which 

they can be ma»s-produced if a 
polyester or acrylic fibre i* 
used. Manufacturers of simple 
air filler.-, for example, find 
(hat it i- a- easy to mass- 
produce Inw-cost. easily repro- 
ductible unit*, as it i* to make 
paper air filters fnr much less 
demanding duty. 

But when one is talking about 
extraction of font a rain ants, 
whether it is in process plant 
nr in normal pollution applica- 
tions. then the ability of plastics 
materials to he formed into 
d -A rticles «v‘h a very hi -h sur- 


face In volume ratio become* 
more important than its ease of 
working and repeatability. 

In many applications, all that 
is required is a large, irregular 
surface that will collect the 
particles as they come through 
though this is a simple, niechani- 
eal-cum-aerodynamic problem, 
hie material chosen in collect 
the particles must.be resistant 
in attack l>v the aerosols or dust 
thus collected. 

Fortunately, most lung-chain 
polymers exhibit a high degTee 
of resistance to chemical attack, 
though one phenomenon that 
has been noticed in certain cir- 
cumstances is the abrasive, or 
polishing, effect of the particles 
on the collecting beads. 
Particulate collection systems 
are still very much m the early 
stages of development and few 
companies in the environmental 
control industry are confident 
enough of their research results 
to be able to predict with any 
degree of certainty how they 
will perform in environments 
other than that for which they 
were designed. 

There are. though, several 
r "ni-»! :tf materials that. 


mm 




DU POINT'S TOUGH HIGH-TEMPERATURE 
AND COST-EFFECTIVE 
ANSWER FOR YOUR FILTER INSTALLATION 

TALK TO US ON STAND No. 26 AT THE 
DUST CONTROL & AIR CLEANING EXHIBITION 
EMPIRE HALL — OLYMPIA, LONDON (SEPT. 25-28) 

OR MAIL THE COUPON BELOW FOR MORE INFORMATION: 

• Du Pont's registered trade mark 


DU PONT DE NEMOURS INT. S.A. 

50-52 Rte des Acacias -121 1 GENEVA 24 /Switzerland 

NAME: ■ 


POSITION: 

COMPANY: 

ADDRESS: 



while fairly mundane in them- 
selves. have been so engineered 
as to give results beyond the 
expectation even of. one sus- 
pects. their designers. 

Surface area 

One such fabrication is Id's 
Klocor, used for sewage treat- 
ment. Though this looks to be 
simply a sheet of plastics with 
corrugations, its mechanical 
design is such that it combines 
a very high surface area pro- 
moting aerobic bacterial action 
on the sewage, with a higb rate 
of effluent flow. 

Traffic rates, if one can use 
such a term, are increasingly 
important in controlling the 
quality of emission. Industry is 
naturally concerned that any 
anti-pollution equipment should 
not interfere with production 
rates or impose any unnecessary 
loads on plant. To be con- 
strained to reduce operating 
speeds to the level where they 
can be in line with filtration 
equipment of the older sort 
while meeting present-day needs 
would be unthinkable. 

Synthetic materials, though, 
offer several solutions to this 
problem. One is. as has been 
said before, the ease with whicb 
a polymer can shed contamin- 
ants. Another is the ease of 
backflushing. but a third that is 
seldom appreciated for its eco- 
nomic worth is thaL in effluent 


streams with a high content of 
chemicals, one can taaior the 
synthetic used to the composi- 
tion of the waste. 

It would be, for example, rash 
to use a polystyrene bead in an 
acidic outflow system. Nylon 
would also be attacked by any 
fluid with a high pH value. But 
the range of choice is wade and 
one could choose, say, an acrylic 
material that woqld perform 
well in such circumstances. 

Over the years there have 
been some interesting develop- 
ments in the use of plastics for 
waste extraction systems. One 
of the first, copied by several 
other companies, was the Turner 
and Newail X range of fans and 
ducting made to stand' corrosive 
gases allied with moderately 
high temperatures. Fabricated 
in glass reinforced plastics, this 
system caught -on very rapidly 
among laboratories whicb had a 
constant problem with a 
dangerous atmosphere. Since 
then, the. equipment, now im- 
proved greatly, has been used 
in everything from classrooms 
to factory air control: 

This type of development is 
fairly typical of the way the 
industry is moving, in general 
as well as applied to synthetics. 
The greatest demand fnr high 
oerformance hardware comes 
from laboratories and the high- 
technology industries, but with- 
in a few years the devolution of 
knowledge ensures that the 
same designs and materials are 



A filter unit at the Swanscombe plant of APCM produced by Dust C 
Equipment. 


available off the shelf to the 
man operating, say, a plating 
shop or a food processing plant. 
What is often not appreciated is 
that the same equipment as is- 
used to prevent atmospheric pol- 
lution from an industrial pro- 
cess is also applied to keeping 
a sensitive industrial environ- 
ment free of contaminants- One 
has only to look at the decree of 
atmospheric control -applied in, 
say, an electronics factory to 
realise just how much money 
can be spent each year in the 


cause of clean working condi- 
tions. 

If one tries to assess the role 
of synthetic materials over the 
whole field of effluent control, 
the problem is to know where 
the attributes of the material 
as an extraction medium start 
and where theiT advantages in 
engineering terms finish. Take 
air purification as a simple 
example. One can use pTastics 
as a mesh-type filter, or as a 
precipitation surface, or as the 
ducting material. A mixture of 


chemical and meciiani 
s; deratio ns. allied to co 
it accepted or rejected 
the mure conventional ir 
Yet having said ih 
thetics have the great a< 
over all other inatcri 
they can he tailnre 
chemicailv ami physical 
application. somethin 
cannot he said about c 
paper or. to a lesser 
about slevi 

Major aeveiopn 

one nf th»* major 
mem* over the next fi 
will be u«mg the . 
medium a.* a chi 
interactive h<*d that 
contain i nan Is. by reach* 
than by mechanical me 
this there have to be 
generation nf active i 
Whether I if re will be 
that will react w ith the 
—a highly unlikely cu 
whether an inert nlaslii 
used as a ba>ns for a 
mating, la going to d* 
the cusi of v/omplian 

_ . . , .. ■ pollution regulations 

Particle size and temperature uf course, there are two dif- the corrosion caused by fairly where hot effluents are con- plasm- icchnuloyv 

of effluent gases are two of the ferent approaches to removing low-temperature waterborne cerned. ' Filled plastic- ' peril 

most demanding parameters airborne particles. One is to. pollutants was very expensive Several designers have pro- the avenue down wfc 
when one i.s designing a precipitate, the . other is to to rectify because bolts holding posed that what is needed t* industry will qn. Eve 

system for. say, removing con- filter, and they are entirely dif- the system together were so a centre for evaluation uf cast mu 'doubts or. ihe a 

taminants from a steel wflrks ferent technologies, even corroded that they could not be materials and methods so that synthetus to form '. 
effluent stream. though both may be used in the undone and the whole installs- manufacturers can be presented svstnms .,n tii-ir men.' 

If the filter.* arc designed a* same installation. With pre- tion had to be renewed. -with a set of guidelines on plastic m.- term!. *a-. a p 

they should be, the size or cipitation systems, the tempera- This seldom happens in com- performance parameters. mild, v.-nh the '■nrr n r» . 

'* raerc ^ installations, principally Much "can be learnt from f - 

conventional ensunn*. that the chemical because they now come as stan- aerospace, and in fact the view mechanical and enemies 

or liquid dard packages modified to meet that has been out forward in give Levici 

a level of one or two microns effluent comomett with the is*- J .... . ;i „ f|VHn Am 


Ceramics can be the 
answer to dust control 


By a Correspondent 


limitation. With 


materials one can get down to uamre of the gaseous or liquid dard packages modified to meet that has been put toward in v.< 

a leve nr one or two microns effluent combined with the ^ pecu li ar properties of the several seSnara duSig the than v. 

with little difficulty and at temperature at which it runs e ffluenL Thus a plating shop. past two ” that, where Pt»»nr 

f 1 - ... u t !™ ugh the equipment, is not for example. can be .fitted oft SSmmorV concern eSvve.' 


disintegrate 
seconds. 



Webron Filter Fabrics will boost 
your filtration performance! 


Rate of decay 


Get these leaflets 
and discover how! 
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• Is your liquid/solid separation 
. ns good as ft could be? 

gjga|fc 

C & # 

v> • Webron Fitter Fabrics 
give maximum separation 
with superior cake ; ; 
discharge from any plant 



Webron filter fabrics are quietly taking 
over from woven filter fabrics in most 
wet or dry applications-because they 
give superior separation and last longer. 

How and why is fully explained in 
these iwo leaflets. 

Send for them now. The sooner you 
start using Webron media, *he sooner 
you start saving money! 


To: Bury & Masco industries Limited, 

neectefelr pi /.ilor. SA-.nk C-rove/WcterW, ^os^endai®, 

l::n3. EE4 7JL. Te!epho , *-s. ?s5sendole 23365. 

'.&~o .T'j r cn Wsbrc-n D , v ?•’:?- nedio Ti 

WeErcn W-?i msara C 


Posifion. 


.c-'.por.v. 
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. . . ^ , Several companies have been 

rials were incapable of stand-, looking seriously at . the possi- 
mg up to the duty demand, bility of using catalytic .con- 
Several local authorities, as verier* _ in steel and aluminium 
well as designers, have come processing plants. Already, 
round to the expedient of cool- there are several good examples 
ins the effluent before it is °. r . chemical conversion of 
passed through the separators. !it iuid wastes, capable of operal- 
in financial terms this looks in S at high temperatures- 
very attractive., since the re- Bui how this will develop will 
verse scrubbing action of a depend mainly on the severity 
water separator will remove of legislation on the quality of 
much of the airborne con- effluent that can be spilled , into 
taminant coming from a the atmosphere or into rivers, 
chimney, leaving the final sys- Legislation always produces a 
tem with little real work to do. new attitude to cost-perform- 
Or so it would appear in ante, and the way that govern* 
theory. But the principal mental requirements are moving 
problem, with existing gaseous present it seems that, normal 
and liquid systems is 'that 'tnesh-Lype separators will soon 
highly acidic or even nioder- Prove totally inadequate, 
ately alkaline output can cause So developments in ceramic 
rapid deterioration, even at or ceramic-coated separators 
low temperatures, unless the will be teamed with other 
design is -absolutely right. chemical or mechanical systems' 
There is an outstanding case, that will reduce the -cost of 
in. fart, in one .nf Britain's maintenance, something that is 
nuclear power stations, where a constant source of trouble 


However. ,l must be mneni- such .« will cause rapid wiUl a separator that has been should reglr? them y 

bered that the gases Trent an corros.nn. tried and proven in similar pre- “rge heat engines 

industrial process are commonly with straight-through Ultra- vious installations. "... 

ai temperatures of between n Qn however there is an J , Whether the industry could 

4UU and 700 degrees Centigrade additional problem No matter l£ - m ^ hen need £ °^ 3 face enormous development 
so that any woven material will the wste m i s designed specially-designed system arises costs that might be necessaiy 

— within a few that trouble starts. The business with this new approach is 

time aeneraLv ?n pocket? ° E d f s,gmng a f parat0 5 questionable. Should it eventu- 

within the miration meiUum So i ? rol Y es , “echamcai and ally decide to bear this financial 

The risk of S^ure on a flow- cbe ? ,lcal engineering with, burden, though, it must be in 

through 1 systm is'murt heater J^cs " h>dr °' ^ ^j.^.r 

than experienced with a pre- ’ p ?f? nt i al customers wlI 1 be 

cipitation installation. Materials that can stand up obliged to ensure as high a 

to the chemical and tempera- standard of effluent from co in- 
jure conditions in an. inciner- hustion processes as are those 
aror are expensive and can °f their competitors, 
seldom be justified as solid 
However, this is not to say constructions. Bur there are 
that precipitation is without its techniques for applying corn- 
problems. In fact, in the in- paratively thin, inert skins to 
stallations in use in the' U.K.. base materials that will give a 
there has been a sad history’ of balance of long life and mod- 
trio rapid corrosion, especially crate first cost. ' 
with stainless steel tubing and Companies such as Union 
sheeting. Carbide are experienced in de- 

Corrosion inhibitors go some positing coatings resistant to 
way to alleviating the rate of very high temperature, highly 
decay, but in economic terms corrosive gases on fairly cheap 
their value is doubtful. This is substrates. Though the cost of 
the reason why so many de- this type of processing may 
signers have been turning to seem comparatively high as 
ceramic coatings, and even to against normal materials, the 
bimetallic or sprayed (under cc | st . can easily be saved 
heati skins of carbides or heat- within the space of a year or 
resistant metals after the prac- tw0 when replacement of parts 
ticc common in the aerospace would be necessaiy. 
industry' for gas turbine parts. Much of the technology of re- 
A1I the problems associated moving harmful chemicals from 
with high-temperature effluents effluents seems due fnr an 
are concentrated in the in- overhaul, on the chemistry if 
cinerator, the standard tool in not on the mechanical arrange- 
uiany local authorities for the ments. Much of the thinking 
effective disposal of both solid amoofi designers to-day hinges 
□nd semi-liquid wastes. Un- on * essyns teamed from auto- 
fortunateiy. the commissioning ™ ullVL ‘ engineering, especially 
of aa incinerator is dictated as tn view t,ie U.S. require- 

niuch by economies as by tech- men ^ 11,1 exhaust emission 
meat efficiency, and in the past quallty - 
ten years there have been 

several examples of installa- Good eYamnlek 

ttons falling down because examples 

either the design or the mate- 



Sonic Bag Fih 
for all dust cot 

I noma Limited 
1 6a Windsor Stree 
Uxbridge Middx 
Tel Uxbridge 5355 


Winter Tmitttsei 
by Hotter 
OzonisathKi 

RELIABLE • NATURAL 

Blatter System Ozone Plants can solve 
problems with water for drinking, indL 
use, swimming pools, spa baths and sev 


*4 


‘ * in iVr ■ 



Cantpariton borween two pipM 
in a Continental water ayneiYi. lllusirai- 
,n ! : "’P*. having carried non^nanased 
v,UWi stewing algae ■deposit 



Pipt on«? jreir after rhe mrrodm 
the Btattvr Oionisatioii s/Sltm, ■ 
the gradual build-up ol a 

P'OtlCtire lrm<r deposit. 


Blatter ozomsation acts fast against bacteria, i 
nignly reliable and needs virtually no maintenani 
thus cutting out the constant need to purchase « 
store special chemicals. 

After use ozone leaves no foreign matter behir 
and the water thus treated is free from any toxic 
substances a major advantage over other systei 

The Blatter ozonisation method eliminates 
supstances. from untreated water that affect its t£ 
colour, clarity and odour and can almost entirely 
remove excess carbon dioxide. It is the most reli 
ana. natural method of water treatment known. 

For further informotion phase write to the so/e selling -j/ints: 

Ptirzone Limited 


Sutherland ■ Work*. 
•London -W4 2QU. 


12. Short Road. Chiswick. 
. Tef.-. 01.9*5 52 U, '52 12. 
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^ttiplex problems 
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GH COLVER 

; " \ >t a genftnfl rale to 
4he bigger. the, plant 
* the pollution ; prob- 
- very.. aaudj ; depends 
*/- plant Is protiudsg and 
■> ents result- However. 

-what a plant' isr pro- 
!K--. e larger t&e- plant the 
iv' vUl be t^e cost . of its 

'-•4 vion - measures. . And 
•^■rtiaps. in real ternw, 

. ’tant fhctor. ; 

. :_£$*?* • ’ been many 
“• ; ppnt a costing on air 
be cause there are 
’•4 fetors to bo considered 
• ‘t?5& ny- ’lOtooms s these 
f‘ f- Jtary considerably. The. 
4 feyg ate*Pd useful figures 
Iff discovering which 
;-^baVe or have ’inti the 
r l r 4i*raMeins-Hue. . those 
~ ‘dthe capital cost of air 
control in the various 
fus tries. These figures 
that it is the giants 
industry that foot the 
Is. Figures published 
let on air pollution 
■yy the Central Office 
ition for the Depart- 
be Environment this 
ate the capital cost 
illation control for 
processes between 
1868. 

ad by a clear margin 
t period was the elec- 



cells, and it was known that in 
some circumstances this could 
affect growing cattle. So a safe 
process had to be devised which 
would allow economic viability. 
The investigation and planning 
became an international under- 
taking — British specialist con- 
sultants were employed, infor- 
mation on fluorosis control in 
cattle was ' obtained from the 
Ministry of Agriculture. 
Fisheries and Food, and addi- 
tional information was received 
from the University of Wiscon- 
sin and from Stuttgart A pilot 
plant was even erected and 
tested in California and the 
results applied by the designers 
at Anglesey. Local meteoro- 
logical data were analysed, dis- 
trict monitoring' schemes were 
started 15 months before plant 
commissioning and detailed 
sampling and analysis was made 
once the plant was in operation. 
So far all this effort has paid 
off and constant checks reveal 
that all is wen. 

This example illustrates, the 
point that pollution control for 
large plant can involve .a great 
deal of research and involves 


T J V0 ®(? p^maticjutomatic reverse jet filter 
1968. . . . .. plants sited downstream from two cyclone, dust int $ ustT y has been steadily 

ad by a clear margin collectors at the OMham works of Armstrong Cork, reducing its dust emissions. As 

t period was the elec- - • a result there have been signifi- 

^JSSSEt ** process plant industries had duce air pollution through emis- »** “J ^^SSSSSl 

ind chemicals. Next fl0t ^ muC fo money on sions from a particular plant equipment, and electrostatic 

anti-pollution measures. ' How- may produce other discharges, 

^ilScfttion^Tiat at cver - 11 must remembered perhaps a liquid or a solid, 

that smoke and sulphur dioxide which would themselves be a 5 harses from stater ttrands. 

arenotthe on^Memies and hazard to the environment^ «W« Unices «m 
I the big problems, “ w ‘ U1C »- other units in a steel works. 

1 tonus of hour much man >‘ Iar S e Process plants are There is little point for in- 

U thTm rn c.^ Sown handling different problems. stance, in spending a great deal One industry where there has 

Twiir For the bi* urocess olant of money to avofd atmospheric been a comprehensive improve- 
fcutKm .o ««.» »ir J" 0 *' he ^^ r £5* pollution if the local river be- tnem b ,ln tbeprodne 

ine current demands for air comes clogged with waste as a non of bricks, tiles and pipes, 

has been shown that "Jf Is *“ reS ulL coal-firing used io be accepted 

sulphur dioxide are ““J practice. This meant lhat 

nain pollutants in the Afferent. cven locution in Highly expensive control of temperatures and 
itrol of these two has Vi™ ° J • lighting up procedures caused 

priority in Britain. “™* f 1 r . ,J“E2PK3 Ia most industries there is black smoke and dust discharge, 

he industries quoted Ut i lher ^ different, and actors more experience in adding t d avoid this, heavy fuel oil was 
count by any “means , sue “ as _ c *°* e pro:£4m,tJ l °f anti-pollution apparatus to usu j by some but this caused 
smoke and sulphur another kind of process plant existing plant than in designing the formation of acid soot 
itted (domestic coal navmg different emissions n c*w plant to be acceptable from because of the sulphur in the 
lor to the clean i»r J* 11 * ™ aV interjH J be scratch. Ideally, or course, it fuel. Extensive research efforts 

ccounted foe & great laKon mID at *cpunt. A» these j S much better, and in the long were made, and pollutants have 
interesting to note Bspects mean that anti-pollution term usually cheaper to in- now been reduced by switching 
>C their considerable measures im-olvc much more corporate the anti-pollution to gas-firing, by changing to 
enditure on the pro- than just design -and installation measures in the “drawing” clays of low sulphur content 
g the 10 year period of a given item for a given type stage. The necessity to shut and by improving techniques, 
irly I76m. was spent of P lanL down a plant and practically Al»u. by 3967 no coal-burning 

ilcctridty industry The first step, of course, is rebuild it so that it conforms kilns were operating in Britain! 

* . ' to ' identify Uie pollutants to accepted standards can bt* and only a few were using oil. 

themselves 4 * and then to dis- highly expensive. Obviously Now the kilns are elecinc or 

ition growth vuver to what extent they can once there is an existing u* gas and control is good without- 

6 be contained within the plant, perience of designing a new smoke emissions, 

le publication that In. taking steps v> contain tliem. plant in this way that expert- similar stories can be iold 
capital expenditure management is faced with the cnee can be tapped by others concerning cement works, oil 
;eals that in. 195S inevitable problem that tech- later on. International research re fi nvr i CSi the non-ferrous 
^.isston* in Britain nologically it U frequently pos- work can also be called on. n, c ta!> industry, power stations, ; 
? s.o 2.01m. tbnueu and sible to contain the polluting An example of this is the a nd many more. The size of 
: toxide emissions to materials so that barely any- Anglesey primary aluminium these plants undoubtedly brings ' 
^ ones. Equivalent thing is released to the. atmo- reduction plant. Apart from the special problems — bu; nothing 
1968 show smoke at sphere. However, the cost fact that this plant. Uke all that a Tew million pounds will 
tnes and sulphur penalty* may mean that the hther*. had to conform tu the nor solve. That is the rub. If 
*.71 m. umnes. If one plant would just not be viable requirements of the Alkali and the big plants arc going to be. 
mt of industrial ex- at that level of pollution con- Clean Air Inspectorate, the site “neighbourly.” as the phrase- 
i papulation growth tainment. It is a difficult tight- of this one in an agricultural oiogy goes, then they have to 
s period then - the rope to walk — “ where there’s environment made anti-pollu- pay for ii. If they are prepared 
impressive despite muck there's brass ” is prob- tion a specially important aspect to. these days they find a wealth 
overall increase in ably os true to-day as ever. of design. of technology available to ; 

ixide emissions, and' Another factor that always The principal potential pollu- ensure that the money is well; 
to think what the has to be considered is the lant in this plant was a fluoride spent io both protect the com-’ 
jld look like if the possibility that measures to re- emission from the el et roly lie munity andkeep the profits up. 


ition growth 
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ospital operations in 
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is crucial to the 
artificial hip joint 
■rations as performed 
igton Hospital, near 
cial air filtration and 
systems used at the 
‘^ip Surgery Centre 
environment, where 
i at least SO times 
•/-in that of a good 
•"* ii'. operating room 
it conditioning. 

: davising n filtered 
r re began &i Wnght- 
nnpcius for 
ltr»*riean . surrouad- 

< ot implantation was 
on frequently means 
% re in this htnft of 
While surgeons, of 
Iways vjhk . for 
tort.aperalivf lnle«- 
wt mstances can be 
ared up with little 

. hip joint implant 
the only . recourse is 
e the prosthesis 
leaving the patient 
irtened leg and on 
r Ufr. Still. e\t>n the 
jwr cent, of j»mu»is 
the operation turns 
re end up no worse 
sually in leas pain, 
tutor.. - 
m .air ' methodology 
it WrifihUnRton and 
ring adopted around 
is sihqflq . but the 
impressive. Thirteen 
when hip implants 
? in an ordinary 
hcatre the infecuon 
9 per cfpT. To-day; 

rate is- down to 0.3 

■ Ngiwpfiten; routine 
i, box. eisbt wi ten 


feet square, erected in the 
middle of an operating theatre. 
Because air-borne bacteria 
travel bn dust particles, air 
pumped into the enclosure from 
above is forced through linen 
filters which capture all dust 
Climate control - equipment 
keeps the enclosure Temperature 
constant, usually at around 
65 dcs^ F. although this can be 
varied. 

Hip surgery 

The enclosure i*i nut sealed. 
Tlierr is an u pen mg about one 
inch high «U around the bottom, 
.tfcn- side of the box is endused 
only with sterile draperies 
hung fresh for each operation. 
Typically, the patient's head 
sticks mit through this for hip 
sun'ery . and ail anaesthetic 
apparatus is outside the cn- 
cbiscrc .Also, an open hatch 
allows a carefully, pre-arranged 
sequence of mw# sterile trays 
eonlainuig surgical instruments 
Io b«* passed through — the box 
ic far too small to keep a 
standard trolley of equipment 
within. ■ 

Constant uni-directional air 
flow down through the endosore 
and then nut prevents unclean 
•Ir from entering, no matter 
haw many times the doors i;» 
the larger operating theatre an? 
ujiOn and shut. Air in the operat- 
ing enelimire is replaced at the 
rate of 300 rttonges per hour, 
which xocma to l» the optimal 
level. 

I’juwtantly changing the air 
is an. important mjtredient ,n 
the effectiveness of the total 
system. The earliest prototype 
enclosures, which were portable 


greenhouses that could be 
quickly assembled each day 
featured air changes at the rate 
of 10 per hour. Yet even that 
small turnover helped to de- 
crease the infection rate to 3.7 
per eent. from 8.9 per cent, on 
operations performed in an 
open theatre, with exhaust venti- 
lation and no forced air 
changes. 

The infection rate does not. 
however, decrease linearly in 
proportion to increases in The 
number of: air changes— at 130 
changes per hour the infection 
rate, was 3 per cent., only fall- 
ing to 1.5 per cent, once 300 
changes were introduced. But 
the significance of measure- 
ments that were made during 
the period when 130 air changes' 
were used js somewhat confused 
by the fact that the air-flow 
was not then perfectly uni- 
directional. and therefore Ihe 
air m the enclosure was not 
uniformly clean. 

Surgeons who operate in the 
enclosures at \VriKhunRton do 
nor wear gauze masks. Instead, 
they dress up m spaceman- 
style costumes: covered from 
head to toe in green linen habits 
that tie tightly around dear 
plastic facial helmets. Attached 
to the. helmets and hanging 
down the surgeon^ backs like 
tails are flexible ’ tubes similar 
to . those found . on. household 
vacuum dcaners. The surgeons, 
twhuician and nursing sister 
working inside the enclosure 
each clip their H«uver-»a:Ls into 
permanently installed tube* 
which are linked la an exhaust 
pump- The purpose. of all this 
paraphernalia is to make Mire 


that no bacteria may be east off - j 
the surgical team’s skins and : 
float into the ind&iun. Without : 
this equipment the team’s.] 
movements - would set up mr: 
currents that might expel ever-' 
present skin bacteria into thej , 
operating room air. And hip: ] 
surgery involves some pretty 
strenuous activity .on the part; 
of surgeons and technicians. ; 1 
Bones must be sawed and , ! 
chiselled before’ The replace-'! 
mem joint of stainless stce: ] 
ball and high-density poly-' ! 
ethylene plastic socket can be : 
cemented into place, with a ! 
quick-setting acrylic compound. . 
The hip joint mnsi initially be! 
dislocated and later refilled. j 

Less tiring j 

Although the costumes, appear I ! 
cumbersome, the surgeons find . i 
them comfortable and, as one- 
cninmeaied. " delightfully cool." } 
Another surgeon suggests that • 
they are lev>- tirmc M nrork m ' 
than standard garb because one : 
is, nut constantly Te-brcathios • 
one's own warm and stale i 
exhalations through a ^auze j 
mask. » 

The principal reason for con- : 
linuing to use enclosures even 
at a centre such as Wrish ling- 
ton with its const ant need for 

ultra -clean air envinmmer.n j 
surgery is as economic one. It : 
costs only £ Ja.lKH* to £91000 to- 
budd and equip an enclosure.* 
which is more than marginally 
cost effective in the reduction of 
airborne bacteria! infection. ; 
But the cost of filtration and air 
cnnditioxuas equipment for an 
eniirc standard operating 
room would be a>troucm:caL 
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Fairey ; total filtration capability. ¥ 

Capabifity based on experience won in the exacting ma 
hydraulics and polymer fields. 

Fairey knows more about filters - offers a wider range vn 

of vessels and media -than anyone else in the business. 
RltBrsthat filter virtually anything. Thick, thin, hot or cold. 
New Fairey filters - each marking a significant 
development in filtration technology - make their debut 
at Filtech *73. 

Showpieces include : sintered bronze and stainless 
steel capsules - now in quantity production for the 
chemicals and plastics industries. Capsules capable of 
filtering fluids with viscosities up to 20,000 poises, 
temperatures up to 600° C, at pressure differentials up 
to 350 bar. Resistant to corrosion, thermal and 
mechanical shock. 


Plus - a completely new type of process filter. It 
£38 employs a re-usable core which takes a wrap-on 
3P or slip-on fitter medium. When dogged, the medium 
3 is discarded, the core retained. With big reductions in 
disposal problems. 

Fits to any Fairey process filter vessel - including the 
Monocore/Multicore range. 

For fine filtration come to Fairey. 

Send for brochures of our latest developments. 

Better still, see them on Stand 55 at Filtech. 


FAIREY FILTRATION LIMITED 

Cranford Lane, Heston, TO5 9NQ, Middlesex, England. 
Tel: 01 -897 9041 

A member of the Feny Group of Companies 





Talk to us about fitters 
and you’ll get 

more than you bargained for. 

At Fram Europe, we're pretty generous. 

With every piece of filtration or separation equipment, we 
give our free offer. 

Advice. 

Sound, experienced, practical advice; based on many years ' 
of researching, developing and manufacturing filtration 
equipment, materials and methods to suit ail industrial situations. 

- You’ll find us coping with the big things: refineries; chemical 
plants; airport refuelling systems and ships. We'll supply from 
stock, or design and manufacture something special. 

. . It’s the right equipment for the job. What's more, we make 
sure that our installations stay efficient. We have our own team of 
service engineers,, maintaining filters and separators on site. 

■ Then you’ll find us dealing with more delicate matters. Ljke 
keeping the air clean in nuclear laboratories, hospital operating 
theatres, pharmaceutical manufacturing units. Anywhere where 
the environment has to be pure . . . we’re the purists. 

You'lf see from our name that we’re not a small organisation. 

We’re in Europe in a' big way, and all over the world you’ll see us 
at work. Removing contaminants and impurities from today’s 
industrial processes, maintaining qualify of product, cleaning air 
and purifying liquids. . 

Wherever you are, we’re not far away. Just ask and we'll 
come and talk to you about filtration and separation. Advice is 
free. Equipment is economical. That’s a great bargain from 
Fram. 


fram mimtm 


INDUSTRIAL AND GENERAL PRODUCTS DIVISIONS, 
LJantrisant, Pontyciurr, Glam. Telephone: Poniypridd 404411. 





The Financial Times Tuesday September 25 1973 


\ MAKKIJs + FOREIGN I AC! 




Optimistic tone in heavy trading 


French franc 
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■ BY OUR WALL STREET CORRESPONDENT NEW YORK. sept. 24. ZFXFtSFZSSZ VtEZ ££ rose, m 

THV vr«- " including sterling, yesterday, points against the dollar on com- 

m. \ 0RIv *i*cfe market Electricals and Oils were all OSLO— Banks tended firmer. Anic anri Pirelli Company were Financials firmed, led by Sterling and the dollar were raercial account, to Frvi*OU. out 

i-hiu'Hj i , lnc optimistic lone firmer. Banks, Portfolio Com- Insurances. Shipping and Oils well maintained. Elektrowutt. Juvena Bearer and suffered modest falls ou balance was unchanged on tne 0i J-V-n 

ni ffd.fiES i 41 ; 34 , po ‘ nls ,n t h * panies - -Petals and Chemicals quiet. Industrials .barely steady. yiedtobancu gained over L2.000 Participation Certificates and agairnd leading units, with the financial account at 
' hv m.w 3 Index last week, and were rcsistam. while Stores and VIENNA— Steady with gains in firmer Banks. Bastosi in Presse-FInanz. Allgemeine Finam pounds trade-weighted average The Dutch LSUilder lost ^ points, 

’ fertw'?," 1 ®" JL h ^ d S a,ned 3 *r> rs “ d Rubbers were mixed, ^josses in balance. Financials and Asricuriiottf and Holdcrbank Bearer lost depreciation against various lead- at FUM* Belgian con vertiole 

T?->%nt fa r. t" . Ciirrcfour and Moulinex both rnpPVH * rFX \, r muivmivM Generali in Insurances also firmed, sround. Insurances ‘remained ing units since the Washington francs 33c. at ... 

Trad ms volume was heavy and moved higher. COPENHAGEN— Narrow ly raixco neglected. Currency Agreement of Decern- Belgian financial francs AZ\c, at 

all the indicators showed gains. Foreign issues were generally in moderale lrad,n S- deahngs eased sll(,htly ’ n quiel Small gains predominated in I her. 1971. widening to lfl.42 per FrsJ6.65._ while German marka 

' < liKin. *™. nom.ly.AB.rlc.nj, Duel,. . -'^7™;^ FRANKFURT — Shares eased ifA rer ce ?. L ' . .22?.*“!!’*.. i°funh« 3» 


NEW YORK. SepL 24. 


The French franc rose sharply ending at about 34 per cent to 3S single at SWJ-S6. and hair a 
, hs.i5.nw. a pa in kt the irs dollar ner cenL below zero. w. with 20-maik pieces at ' 
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L auiilj, UiJiu, -mi " , ... 

trade-weighted average The Dutch guilder 
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lunner s.fa- u* L 931..i2. Oirrcfour and Moulinex both v v 

Trad in 2 volume was heavy and moved higher. COPENHAGEN— Narrowly raixco 

all the indicators showed gains. Foreign issues were generally in mo derat e U3din S- 
— ... .. : firm, notably Americans, Dutch. AMSTERDAM... All Dutch Inter- 


U using prices and market _ _ __________________ 

reports were not available Petrofina, Golds and Coppers, Philips and Unilever. conditions, investors” held" back! Alusuisse Bearer reversed i 

Tor tliis edition. Germans, however, declined. Plantations were generally particularly in view of continuing initial gain Jo close easier, whi 

~ BRUSSELS — Irregularly higher, firmer. Ommcrcn lost some currency uncertainty. * its Registered shares advanced. 

Transport put on U.'J7 nt 172.74. Asturienne eased in otherwise ?rnund in narrowly mixed Ship- Among Motors, BMW fell DM7, State Bonds were maintaine 

Utilities added 0.20 at 100.94. and* firmer Minings. Ehes and Electro- Pi'W'S- . ■ Daimler DM3 and Yolks wage 0 HONG KONG — The market kei 


Canadians. Oils, except for lower nationals were firmer, led by „ enerallv up t0 nw in dul! and R csistered notably 

Pprrnfinn ilnWc nn H I'nnnarc Philios and Unl ever. *7_._ .... . . . . a i.. L . 


conditions, investors held back, , Alusuisse Bearer reversed 


Against the dollar, the pound 


Stare Bonds were mSTned. = in a ISSk*? Harrow other hand, ^proved 73 noints to 
HONG KONG — The market kept "g? •££ BS?* 


u io.ib.ii 

, HO th. c gfe ggagw fusaivure. «a:: L is&. «' 

•ininr#. day against some other curren- lost Lire2J on commercial account. Znricti .. flta i.27 .a\ i 

idence last week with many j y ^, e commercial French at Lire5S5J, but were unchanged " " 

ue chip issues recording size- JSc rate movtag in a range of on financial account at LireoaT:. 

TrS“ ™, bmk and rS^l^SSS^S. V5Sf A ‘ O.H Ml Sir an < »™«J« Sv!S?a„T™ 0 T .«i SS, 

*S?bb *1 feature of the day was a strong London to SlOiytGj.m modes ^ Ri ,r, s sw « aM 


from announcements by some sharply easier; American and 
banks that they will hold their Canadian Petrofina were firm. 


prime intercstr ate unchanged at Golds were steady and French. 


10 per cent, this week. The move Dutch and U.S. stocks sained, trading. 


Dutch Stale Loans were slightly 

lower. 

MILAN — Firmer in active 


raised hopes that rates either have Bra sc an, Montedison, RTS. Tanks Pireili Spa, Snia Vfscosa and Bearer and Registered 
topped out or were cio-e to a top. and Zamanglo gained. Siemens hath Olivetti led Industrials slightly firmer, while 
Cerro G'orp. dipped S, to SloJ. was lower. higher, while Fiat. Montedisax, closed about linchansed. 


On the Bond market, public Trading 
issues closed irregular. Hang Sen 

SWITZERLAND— Resistant in 55H.13. on 
generally light trading. Swissair B.K. : 


veir.c. r.ibli innc; ci«:ng final* 
!tr ■ fialos sivcn arc 


n,.„ , lea lure oi me aay »sa a auuug uiuuuii L »» ■ 1 sr arc 

S ^ n ^ Indes ad t0 demand for French francs' on sized business. The metal opened niL rci:ii franc: ciwmc finaad. 
aoh.13. on turnover of SBK20 .Stt,. “® A- d - . nF on ne-r «»nL ar Si 03-104. but was fixed m the W.3-K Si. >i* Pan.- cimk cu- 


lt said the Peruvian Government 
has presented it wiili demands 
“tantamount to expropriation.” I ' 
in connection with its offer to sell SnniPPC 
property to Peru. HIUlwv^ 

'Consolidated Freightways shed aipiii VADU 

Pi lo SIS;. It said it will take a TWICI\ 

ST6.2m. charge in the third DOW JONES AVERAGES 
quarter. Horae Tran*- Tndixw 

Bourns Inc. rose SI; to S1SJ. It Close Bondi> r*" 1 * Xn«n» YrtL trahmw" 


t in oon.i.Y. U.» luiiiwver oi uaauit.. doDosit. with rates of 20 per cenL at $103-104. but was fixed m me m.s= k n. * hvl- Given « cu- 

rissalr H.K. and Kowloon Wharf Sd more qiSSd hi d^toTay moving at $102.50 (£42^921 and dm nanod «• L4fiu«L 

were pained SHK2.fiO to $HK2750. and Euro-currency dealings. Short- in the afternoon at SIO'.OO 

Banks H.K. Dock SHK1.70 to SHK24.40, term Euro-marlcs^ontimifid to (£42.095). New sovereigns, ended other market rates 

while ILK. Land began at hold negative levels. with at $30-31, and old at 53B-3/, while .wscnuiu»i i.aa u.w f hue 

SHK n.40 and finished at -Wednesd^ - Thursday deposits double Eagles were at $160-14-. 


STANDARD AND POORS 

U.S. stock indices 


MELBOURNE YIELDS 


7Lari«>.i2 eco.n sa.To u.«ro 
ISM 1 l«J.0Ei 88L.S2 9S.9C I2h*0 


12.CTI 1«* 88 898.83' 100.84 14.450 

7L91 162.49 S0L04 99.66 1.6670 

71.74 16^33 8B6.08 97.04 14AJ0 


denied u report that .Mr. Marian : * * 00£r * 

Bourns, the chairman, had reiin- . 

quished all operating control of 72.15 n7z.4i| : 927.90 loo.«5 23.7P0 
the company. id . . Tioc . 170.07 -’920.63 99.15 20^0 

Au,{in.>t (he trend. IBM fell S5J 19 ._ 7i.w 168.37 910^7- 99.67' C4.670 

.10 S2--.-!:. The stock generally has J§ ■ *L9«.iffi.o7. 891. » w.33 16,400 

K ppn . mr |.r nressurc <ince earlv 11 — 71,4t 162.6» W1.99- 93JM3 16.100 

oeen unaer pressure since eari> [4 _ 71.97 ,^7- «a.45. 13.760 

last week, when it was nit with ^ ;l99* I 6O.52 260.67 98.70 U.670 

an unfavourable anti-trust ruling 12 ... 72.W ■ it«.o& 881.22 9S.9C I2h« 

in connection with a suit brought II .. 72.16 160.32 896.76- &9.15 - 12.690 

i’i-Jd'un S' To «.* stock "rSS ItJS Si-’SS liS 

"‘^“rV.d'Vow'h.wk Sciences ! r IhS £S §K SS i 38 

dropped 8; to S5i. 

Oil stocks generally were frac- -tug. 
tionally mixed. The White House fj- — 73.71 LM .55 W7.57 J®*®® 

said President \ixon has asked 30 - 71 1M.96 B 88 .fe 95J3 L ..100 

Ihe Cost of Living Council to 1973 “ ' 

auilionse an increase in the retail High 73.34 328. ID 1U1.7D 180.72 — 

price of petrol this week. itSil.- i 2 il> <11;1> «2il| — . 

Prices advanced in moderately l4rr V *! 1 L 6 J^ ? ®’-® ? 4 ^ 5 

active trading on the American Mstf noe, jWrti 

Stock- Fwhan«e rAU-Uiae hiBti 279. S8 iT-'CeWi. 

mock txenan e *AH-ume hum wa.K iai.4/GS>. 

The Amex Index rose U.ol to i Exdudtez bonds. 

If 3.26. while advances topped itan dividend wTtTbZ 

declines 40S to 263. Turnover iNa -P IYIDENP YIELP P — 

approximated 1.75m. shares. 14 7 sept. 16.197: 


SopL 21 .. 

.. 20 .. 

.. 19 .. 

.. 18 _ 

.. 17 .. 

.. 1-1 .. 

.. 13 . 

1973 Blah 


“lad. Ord. 1 Composite 


Ar’fje yield 00 oJ: ^ept. , SepL 
TeiiH<np StOCkl • 20 l u 


SHKll.SO, ex div. 

advanced, 08 ^ ilTL BSE EXCHANGE CROSS-BATES 

rfinstc r. — 

t i >i, i. Sckk. 04 f Frankfort :Ne«-Tock^ Parf* I Brussels 


Oc DIHdeada..™ 
On KirningiL 


register 

Leading Industrials all made ^ 24 ; iwfu* ; Xe«-Xo^ m | Bweta ■ lm* ^ 
notable gains. F^Mvrt — i 2.«1«1S I fi7.4<wo 6.62-65 : 6.e«Wi>5 ; 

AUSTRALIA - Share prices HjMJ, \ 4 ^ | 25 * 4 ^° wloSS 

5RSXT" ^ m Sffite'saa saas^ 

aJE ftasft w, ass ggg] aasj m : ,»». 

S A 7.43 for an increase of 6 cents. o.S- S in Moninnl 0.9919-2L Oswitlnn 9 In »W York 1.QOBO-S4 D.t 
Among those gaining 5 cents in 665.26 Marling in MIUn.L37Q.lQ Icj Commercial. 

Industrials were Lend Lease, 

°Ld Ad wS:60 EUROCURRENCY INTEREST RATES O . 


Co Q dun Axu&lepUin 


■42S IndnsirlaU. 
OtlliDM. 25 Rail. 


7423 Industrials, SO 


SYDNEY ALL ORD. INDEX 

2'4;tfep:. 21 Ht^h urtj i Low 1973 

470 09 A73.37 637.88 H9/T> 469,46 

HONG KONG INDEX 9 

srpl. £4 ; aepu 21 I Ul(ib lri73 TTow n/i 


H609-fiff« 10.272-785 167 1«0. 60-1*1 U.?.— 

— I 123.W-63 ■ 14.55-5525 12.15-1*7 ChiukIa.... 
88.60-90 — i 6^14-16 a^&i-EJl CSI = U.S. 


STOCK AND BOND YIELDS 

Sept. 19 S,: PL 5 SppM9 


/ls /8 nszre t _oa- 8 i jl*/ 8 i - 
: AU-luae hlRtl 279. S8 
4* All-time faith 1G3.22 (28,4/6S>. 
t Excluding bonds. 


^IcCulloch Oil. the 
leader, gained Si to $5;. 


Ind. Ord. yield pc ... -.85 
Ind. Ord. p>e ratio ... 15^4 
Long-term Govt. Ms. 
pc 6.09 

2.97 

1L83 

6.23 

1972 

2.60 

17.95 

5.61 

FRIDAY’S ACTIVE STOCKS 


Change 

Slacks 

Closing on 

. traded 

price 

day 

Fed. ~aL Mon. 7J7.9ni) 

21} 

-J 

RCA . an.ooo 

23t 

— 1 

FtaL-nc-oo.1 Entcrp. :3a.300 

101 

— e 

Inter. Tel. Tel 210.SOO 

56 

+* 

Boise Cascade 20-J.300 

13* 

+* 

AHii-d Chemical _ 192, suo 

2ft 

-12 

Bethlehem Steel 175.SOO 

301 

+ 2 

General Motors 1H2.SW) 

Mi 

+: 

TRW - I52.SOO 

26 

+ 2 

Texaco — 150.700 

32* 

•+i 


: t9/3 > 

SINGAPORE INDEX § 
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1,774.96 I 494.60 
(9/3) • rLlrii 


Brarit ..... M.70-i* 33 • Vostria.^.. 
Fiabiad-. 8.95-8.34 Belgiiun_ 

Creov-e-,.. 71.49-73.51 .Urazil 

U' light' Qg 12.59-12.44 Canada..^; 

Luxe nib' g: 88 65-88.91 fixace. ^ | 

ilyruU .MalAVNLa . j.j840 -5.6551 Gerraany. i 

N .Zealand. I.62S5- 1-6446 Or««ce._' 

• SO-SQ-i'J sir.tfn^ntpb. 0597-5. 7 191 It«ly„^.| 

33.22-27 j.A:ao... 1.6168-1.6330 Japan 

140 . 60 - 1*1 b>.— VUtrl'ndn 

12.13-1*7 CnnA-la.... 5p«!a....^ 

in&L-Sfi C$l = U.&. 5*'trTndi 

84.4 Oi-isO One. 93. 16-93.21 

~ Eased On f.ltos quoted by 


n * - MlU _ do.ilrrs. Oilier rai« tray 6 ? qu 
D.S. 8 in Milan ta . hvK / s , , s^Ilina pnts. ♦ Co 


Fieaaual rail* 27^3-^iaS 


Canadian 

dollar 


Dutch 

guflden 


; W.Genoim ; 
mark 


FORWARD RATES 

” — ■ Uoo Munui Tline 


14*8-16 ; fitt-IMr 
- s Ilft-Wt 


TOKYO NEW SE INDEX? 

Base =100 Januon- 4, lttes. 


Hls& 

5.43 i247I> 


EUROPE 


at SA355. SA2.30 and SA2160 C.UW WV^Mnnc.re^» ^ . . 

— - — — respectively. r~~~T~~ i rj»n«rita.n~ ~i Dutch ; W.Gerraan ; fwm — ■ Otrt M 

Coles put on 1 cent while Sepu 2* 1973 ] Stediag I n^DoDnij dollsr j guilder. ; .uark ■ inmc ■ 

Lo«ri*h AmatH climbed 3 cents to $A2.45. j 10 . ■ i lo-iflm - 6** -7 iiontwi. ii30 l-i! 

— — Philip Morris dropped 6 cents at fjSwEiei ” — * ? ifefe ! 7 -Jm ; vS-l5*E 1 - - A^-dninai-i-n. 

1 $A6. 70 and Tooths feu 5 cents to xionth ^*1 IbA-lBit I HH-J-lVi ! 8 J fi-9 Bas-IOSa . 2ii-3 51«-S3j Bruins!*... lu0-90 e. 

SA2.M. Among 5 cent losers were Three ninniiin.': 154-1834 j 10,ir18f< ! 8*4-9 10-IOif SJS-6U BI<-5G Cui^rihn. tiur.ur.i- 

Leighton. National Bank and CSR. dlx-montna ...| 14 WA-Nft ! fl'* ft 2 ’? ’ fji * Y* a ™' ut , p 

«. feu 15 cents at JjKaSKr^L®*!!^ J!fc»S_: ‘ aii—fcai .. 

— SA4^5 a/id Hanunersley 9 cents ar Long-term certificate rates as follows: two years 91-93 per cent.: three rears u>Io . a^ -5 -j •>: 

xieid* *ai Bfi Pnspirinn was iinrhunapii 9«-9: per cent: four years 9i-#i per cent.: and fire year* 9i-9i per cent- lUrLi 3 o 

— a V SSR«n as was WiWC at * A 14 7 " The loliovnas nominal rales were Quoted for London dollar cerilficales of depe-ilc ^tuclUxIta 8 9urcj.i 

g-** r. A J ' a - s W ™L at 5A1.40, mon[h llirUl per cent.: three months lOi-lo: per ccdl: six months UMO’i, Viwim..- 80-10 on*. 

Tw after dr °PP m S 2 cents dunog the Kr cenL; ^ ye £ um per «mL /.inch.. .. eu-Sti 

day. ML Lyell Shed 5 cents at + Rates are nominal closing rates. „ „ ' _ 

p.»rui79) 5^1 3{l T Short-term nuea are call for sterling. U.S. dollars and Canadian doflare are iix-month lor.v, 

'Th.iro ««c OAM. 4„ nil. two dam 1 notice for gnlldere. marts and Swiss Cranes. ' C|CT - and amKI 


10-1912 ; 
10-101= 1 
9 as- 105a : 

10-IOif 
gjLo-io - 
b; 8 -s*4 . 


Ne-r Tort. 0.87-0.77 c. pin 2.83.2 
Montn.-»l . 1.30 1- 15 c.j>rc 3.80-3 
ArrM'dain 2'.7-l -2 c.prn Bi?-7I 

Bruuels... 160-90 e.jmi 290-2: 

C«i*eiU»’n. I> uw-S* dis 3>>rrr 
rasokiurt 6 j-S'i [H [>*n 14;-lj 

LL-f.-..a 75 c. I'u.-pir 220-21 

Milnn.^.,. I'lr-SUR ibi 4 12 ii 


Long-term certificate rates as follows: two years 91-93 per cc.il: three rears a-. -5 -j »rc pm 24:.2: 

! per cent: four years 91-&4 per cenu: and five year* 91-93 per cenL lUru 3 o &<-|.i 

The lollovnnz nominal rales were onoted for London dollar certificates of acpfriit: ^tjckb'lu S 9 uiv {.m 22-ao 


after dropping 2 cents during the 


day. ML Lyell shed 5 cents at 
5AL3(I _ 


/nne*i.. .. 6ti-5ti <■. »«n 


OTHER MARKETS 


Canada steady 


3.80 , 3.79 ■ 3.30 

N.Y. SE ALL COMMON INDEX TORONTO 

December 51, 1365=50. 

157b i Fri. ;Tham, We^L.Tue*. | Hon. INDUSTRIAL INDEX 

HiRb’ Lowj —I ! • sept. 21 SepL 20 1973 Ufa 

66-48.65.56 67.76 . 57.44 1 66 S0 , 65.78 ' 66.90 »19 40 2U.20 252.S0 ■ 12 

1 11/1 16/71 ' » ' 


Sept. 21 SepL CO 1973 High ITT! Lew _ „„ 

219.40 218.28 252.S0 i12Ti SK.43 i22 ai B«aHIiyr fi0.se 


Belc’m(w) 12? -20 1 128.20 14&33 ( 183. 1 1 

(2&6) Oil) 

Danm’rkW 124.40 124.83 128J6 ! 123.28 

(108) ! (BIT) 

France (W) 65.80' 83.50 984 793 

: W6J till) 

BsrmanyT SO.tS 9L07 180.71 89 JO 


There was some activity in OUs,| 
where Woodside-Bonnah closed 
unchanged at SAL.4G after opening 
5 cents up. 

TOKYO — Closed (holiday). 


i'ix-month ronvard dollar 
c pm., and 12 -mnntb ff.U-a.BS. 


• Ma tsus hita Electric Industrial international development pro- 
Company, of Japan, will soon list gramme. 

its shares for trading on the Paris In this connection the bulk 


EUROPE MARKE 
FOR CHEMICALS 


JOHANNESBURG— Golds were stock Exchange. Listing will he has already appointed Jardine ..f’^hp^iraTM^rkctin'c S i 

^n-nu'lo mivail in vam niiiat W C£n£n1a Vlamimr linilai) /'.haw* Wsrelisnl Ot LnCCTllCal .UarULLUIlJ ID & 


narrowly mixed in very quiet sponsored by SociGtfe Gfinfirale. Fleming, United Chase Merchant 

dealings, with London noted as _ u __ K Bankers, the Development Bank ^. ; “ c i „J’ e r„ l ,,L 

a seller. Bandfontein and Buffets 


... , Issues traded 

Canadian share prices were j goc i 
steady in moderate trading. p>j; 

By mid-session the Industrial — — •— . 

Index was up 0.69 at 220.09. Gold Sew Hisfri 70 

up O.S« at 26S34. and Base Metals _= L * > " tTI !® 

better by O.tiO at 104.24. AMERICAN f 


^ MONTREAL 

fed Up Down UschanEcd 

1-9- 4 -les 310 INDUSTRIAL INDEX 

FrL Than, Wed. ■ Tuos. Man Sept. 71 SepL 70 197?. High 


fiarmanyi* fio.ta 8L07 m71 89 JO 
(^3) ! 127/7) 

HtdlandK*! 142 JO . 140.& 17L9 - 140.6 
(WM) ,31. 4) 

Italyt-—. 119.10 117.43 147^8 , 9b 


improved. Losses were recorded J“ Zurich to operate restaurants, 


24S.S3 21S2S 254.72 • L2- 1 ■ 


1972 Law 
206. S3 122. 5j 


„ Luin. IQ 8 15 50 17 

AMERICAN SE MARKET VALUE 


! COMBINED INDEX 

230.27 229.66 240.25 ll2.T. 206.S3 <22/5j 


Sweden to »l.£l 349.(6 
SwitxrTd 355.4 360^ 


by EUburg and Libanon and W. hotels ana sunuar misme« 
Areas well as for trading, f ranch 

In Platinums. Lydenburg gained, holdiQ S »“ d olher activities, 
while Palamln, Messina and Cons. • United Overseas Bank (1 
March fell back. ' is considering issuing long- 


• Regent Inns has been formed f Singapore and NIkko Securities Societies’ Lecture Thwtfy 

in Zurich to operate restaurants, at irisers and managers of such don. M 1. on October IS, f, 
hotels and similar business, as financing organised by the marketidj'' 

well as for trading, franchising, uOBsaid this type of financing of the mdu.-trial division 
holding and other activities. would be beneficial to the com- Chemical Society. 

• United Overseas Bank (UOB) pany since it would open new Spcikcrs of international 
is considering issuing long-term sources of long-term funds from will t-Hk on Mji.ing. uitir 


l| L vll 1CU UdUV. ID LtiliaJUClUie iuu* iwui ------ — . - . .• i _ 

Mining Financials were feature- debt securities in the international Asian. European and other inter- market mrr.ca.stnu. a 


market to finance the company's national investors. 


sitiincl aspects. 


Among major changes IU Inter- INDEX 
national rose SU at S2SI. sranirn* bane n» au«. sl 1973. 

PARIS — The market was very itr/3 p t L Thnr*; Wed. Tom.: Hoc. 

. well maintained following the 

stronger position of the franc. I ??'PS^S ,,D - 76 ,02 i9 10, M ' "• 82: S3 - 75 
dealers said. nSHT- 

Buildings, Engineerings. Foods, i000'»j , s.416 i.9»| 5.947. 2.S70: s.585 


Volume • 

lOOO'nj ,3.416 3.88315.947. 2.570: 2.585 


-uo.w .a/aj ■ Herstin Index Bare Dec. 31. 1959. 

' ‘Base 100 Jan. 2. 1973. — Swiss Baa* GERMANY ♦ 

JOHANNESBURG Corporation Index bare 100 Dec, 1968. 

«Vlini-iiii.wuwi\Vi ff> closed, on) Base 1963. > 0 ) Base ISept. 24 

epf. 21 SepL 2D Hied Ur* 100 1963. fp) Base Dec. 29. 1956. <bb> 

256.3 260.5 292 1 255.4 Bourse Committee, base 100 18*1. — 

110-ri (12 'Si <d< Base 100 January 1, 1973. t Base ICO A.B.Q. 

207.4 202.4 237.7 123.4 Jan. 4. 1968. •►Bang Seng Bank, base Allianz Vetelch... 


AMSTERDAM 


AUSTRALIA 


OSLO + 


Sepr. 21 SepL 28 Rich 
industrials ._ 256.5 260.5 292 1 


, Prtcee + or Die. • Yld. | 
Dm . — * ' % I 


Price l+or IDIr.,ThL 
FT*. - * % , 


96.3 -1 
446 i—5 


ii tia'4) 100 July 31_ ISM. » Straits Times ipdus- 1 B.'LW'— ,.Tn 


(193S=ton.i Source Rand Daily M.nL ! trial, base 160 1966. 


Badische ArTilln. .. 

Bayer ; 


lO - 6.8 Ab» (PI-ZOi — — i 68.214-1.1 i 

IB , 1.7 AteBkMedFI.U»| 309 |— 1 

16 I -3.3 A31A8 (PL I0)._. . 50 i 

IE 6.0 1 AjnroBaxvkfTLCOi I 76.31 


Bayer Hypo 289 , — , 


105. a. +0^ I 14 I 6^6 ! VauBerkeWPLBO; 198 J— 1 


3.5 [ Bljenkocf (FL2CJ1., 


OVERSEAS SHARE INFORMATION 

NEW YORK ^ s ?f- 


Investment £ premium based on 165 -l f? ! Jl I SSlerfflfKi 610 j+S' 7 - 21 0-‘7|A*«e.Foni«ndCemeTit,. 


ig i S 3 - Acrow Auetmlie. 

18 1 sis * AdelaideBiSnhtamCeni'tSOc . 

_I ■ Alkane BxplaraCions. 

18 ! 4 ^ 7 1 AlDedJlnljgJtdg. Indus. SI 

15 I 3 8 1 -Ampol HaplQOTtVaiia — 

2 i ; 4 . 4 1 Ampol Prtrole mn 


. 

, 

.. 

I'fice 

+ « 

Ana 3 



Kruno 


:i.o 2 

►O.QS 

Aeiankal’n +n.... 

220 

-10 

1.58 

-d.oj 

D-rac-n PnvHtbk 

1-2 

-1 

tO.OJ 



reo 


2.45 

xO.OJ 

Be-esaauil 

150.5 

*3.0 

o.e? 

+ 1.0 > ■ 

Until- 

^•650 



S2.60 per £1—321% (32}%). Coo- CoaU. GmnmL.,. 
version factor 0.8143 (0.8223). i 


Acme Market?... 
AdrlrwoRrapb .. 

Adote... - 

Aetna Life k Cas. 

Air Product! 

Aire? 

A liaicAlu mralum 

\.T.C.O_V 

Allesrlienv Lad... 
Alleglienv Pow--er 
Allied Oiemical. 

Allieit store* 

Allis Chalmers.... 


Crane.. - | 

Civoie PerttHm.. 


Amerada. Hpm - 43'? 

Araer. .Airline* ... 12 la 

Amer. Brand* ; 36)* 

Amer. Broaden*!.' 315» 

Amer.Cau t 30Ij 

Amcr.Cywnstmd-j 25 J* 
Amer. Elec. Pwr 26 Jg 


American Eipr'wl 
AmerJfnnterral] 43 >2 
/.liner. MeilraL .. 9i* 

..\m.MeulCUjnasi 3Bi» 

■ I m. AIchots.. STg 

Anier.Jlit. Oh... 36)e 

Amer. ameltlntf.. 21' z 

A.-#.A. 43 U 

Amer. Standard.. 14ie 
Amer.TeL 4 TeL. 5 1 '9 

.IMF 33 ii 

Ampe! 

Anaconda-.- 2373 

A nchor Hoddnjj;. 18: a 
Anbeus-Brach. ... 38 >? 
irmcoSteel 20 . 'e 


I'urfle*. Wright. . 221* 

, Dana • 307g 

‘Dert ludustrle*.. 255i> 

Darliu 61s 

Uecre B9t a 

Dt'lniixiie... . 19 1 g 

Lii.-lronn • 12 

DMrr.it FMioon .. • 19 lg 

Diets phone.. .— . It 

Digital Equip. 97rs 

DUney iWalt) ... 815g 

Dlat'leraSesoyam' 43lr 
Dividend r- 1 tares. 13.70 
Dow Cbemicaf... S73« 

Drearer 49 

1 Du P.'irt. 172 U 

Faille Pitcher.....! 26 
Ease Air Line 8 tn 
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21 
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20 

4U* 

411- 

19 

19* 

laoij 

1181, 

fids 

29Ss 

167 3 

17 

17V 

V8t a 

231* 

25 

33 l S 

35'* 

49 

493* 

22i a 

211* 

3078 

30*b 

25k> 

24J* 

67 fl 

6>« 

B9t a 

58 

I9i # 

19 

12 

IKS 


, Deutsrie Banin!!!: 239.5i + 2.5 


— 1 . — , — . BnroConiatFLK) 

'-3 , 18 1 2.8 | SIsUBrocadeFTLOl 

*-2 'ejl7 I 3.2 HambrosOooPteO! 
-1.5 >416 I 6.2 HolJ Albt 1FL20).! 


78 1+03 i 234' 3.0 Amoo. Pulp Pfcper.'Sl).-™. 
62.5|— 0.2 j 14 i 2.5 Auet . Oon Indn-Ofc-. 


Ksetman Kodak.., 1325+ 


EaJ.rn ) 36>i 

El Paso Nat. Gas 14 

Elm • 33 Jg 

Emery Air FrahL 71 

1 B.M.L : 35* 

Hu^elhard Via.. 21 >2 

1 Eimark — S6vs 

Evrex lnl'L 161* 


I 84 Kaiser Industrie--- 67 ; 

29Se Kaiser Steel 14 s E 

17 Ka.v 8 I 4 

V81a Keuneocin 35 h 

25 Kerr McGee 73Tj 

35 i* Kidde (Wnlten 23 

493« Kimberly-Clark.. 43 i 4 

21l< Kopperi 345* 

30*g I Kr»ll«n_ 46 Sg 

Z4J» I Krey(i!....« 401ft 

6 I 4 Kroger Co 1 1?3« 

58 j Levi Strauss <81. 25 

IB I UbhyOw. Ford- 33ia 
H 7 S ' Libby McNeil 6 k» 

JfT» 1 LIxwertAMyeraB.' 38u 

t |'8 lolly Bill j 78 U 

Litton Indnst. 9*a 

1 Lockheed Aim.. 6.3 
' Lone Star Cem -.. 1 19i» 

I Long Island LlgJ 20 Ja 
Luiilsiana land .. 1 404* 
kqi* ; Lui K TemcoVghr; ll'g 
I Lubruol.. .......... 50 7 j 

2 ni ' Il “ , '- L .v ■''lore* 13 Je 

..r 1 * •’ r/lti-r Younctown 5. a 

ff. It at Jli I Inn 83a 

??:* • Macev It. H 2Bq 


[tail been — ... 27 

RCA- 25 U 

: llt-vtmjj 1 t 3 g 

Itpruhlic Steel ... 23 7 „ 

Mo 70 

Kern olds Metals.- lSlj 
. Reynold. R.T In.,.- 49 l s 

Iticii-Menell 663 g 

llion ^eleciiouT.. 53# 
Rockwell Inter-. 29 1 * 
| Minn — Hawa- 97 

■ l.'ovsl lintel) 403ft 

. ItiiMiTog* : 13 >8 

..Suewai- .<t»nra—> 36ta 
!*!_ Jo* Minerals. J 32 1 3 
Sr. Ileuh Pai-er.-.i 46ia 
Santa Ft? in .1 .... ' 241* 

. Saxon |n>1 5 

; Sen lira Brewing.. 69 


253ft ! Zapata 

253a Zenith Redio 

13b Wnrld-mde Sec.. 

233s Chile St 1*3 

69l« . Pern 5% 1397 


691ft . Pern 0 % 1337 t92 

18 C.S.Trea»4ifel97-: 198 lg 
46i. I C.S.Trea««%lWO! t85i a 
65 ■« i C 6 Tieas*i* 76)85- t80 


Dread ner 178 ; — 2.1 

Dyekerhoff Zem't! 815 ,—XO 
Gelrenberp.-.-.- 106 0.9 

Gutehofnim* — 112 i— 1 

Hapap Lloyd..— .1 117 3 

HarpeneriDMJOO)' 174 — -... 

Hooch it 115.1'— 0.4 

Hoesch-.— 46.5 — 0.5 


5ae j U.S. 91 day biUr.: 7.60\ t8.31» 


239.5) + 2.5 ■ 18 ; 3.7 Helnekaa (PL2&).' 
178 —2.1 ^ 18 • 5.0 HeUin^man — 

815 —10 ; IS 1 3.5 Holland Fond [ 

106 0.9 — — Hoaprrens(FL20,' 
112 I— 1 14 6.2 ETateJDoaglnsFH, 
117 ; — 3 9 3.8 raC-HoUmodFllOi 

174 9 , 5.2 E-LAI. (PUOO)_. 

115.1' — 0.4 ’ is: 6.6 lnt Muller (TL20) 
46.5 -0.5 ' 4 4.2 Nmarden (PL10)_| 


.-Vliiumlcr^er 1163s 


13 7 8 j Macnarox 


Hi hr I -.... 1 343ft 


Arameis Oil.-..-- 133* 
Ashland Oil™ ... 283g 
All. Richfield..— 94is 

A VC 4 

Arca...w - ‘ 10 

A\is — ... 251; 

Aron Producta....- 1091* 
Malt. Gas Elect.' 26]a 
Bank America — ,. 4&3j 

Bonkers Tr>-.Y_ 673* 

Barber Oil 33 

Bnrrin Fwls..,.. 24 
Bcckton Dick — 383^ 


. K?*->u 1 90 1 8 

Fain-lil Id Camera 703« 
Fed Debt Stores... 44 

; Flit-stone Tire. ■ 21 75 

Fat Xbs Bmoo.— ' ' 44U 

! F«tf\*t City. 463a 

1 Flinikot* ; 19 la 

Flnrida Power— 371 « 

Fin-ir 49 1 « 

F.M.C 203b 

FnnillMw.. 57 

Fnnnort Mcka 13 Tg 

FnTbom 431ft 


i 323ft ■ MalUnekr-eChem 451- 
70S* Mfre.HanorerGP 395a 

3*a 1 Mapo> 34 1 a 

21u ) Marathon Oil 36sa 

253* : .Uarcur 271* 

16ig , Marine Midland. 23:* 

346s ■ Maninl Field 233* 

897 s ' | May Dept. Stores 30 1* 

MCA 247 3 

«f* , MeCrvry 183* 

Zlje . UeDenui.>tt 853ft 


:>C.U — 14 

Nvl rtf*r 173- 

•ScovilMfz. .. 177g 

bii'l'l’r liuo Vigi 733 
• sn Lontaiacn... 177; 

■ Seari* rO.O.l 31 

Sears Roebuck.... 96;a 
Security >'■!. Bit 16 ij 

! Se-Jco ' 50 ' s 

Shell OIL 564 

' Shell Transport... 27 

Signal ... ' 24 

Sipn.«Ie Cnrp..... 504 


95!g I 
401- ■ 
133a : 
364 ! 
313 4 . 

S 61 ® 

24i- ' 

4J » , 

59 

120i( 1 
133, ; 


CANADA 


Karatadt I 


46.6-0.5 

2.65 

81.5-2 
333 :-s 


' iVat-VedlnaVnceJ 
Ked CredBkFLSO- 


815 8 

116 P2 : 22 

258 1+5 14 

48 | 14 

796 j + 2 .13 
64 i+0.6: 20 
45.7—1.25 — 
54 [44 i 18 
79.6,— 0.5 i — 
69 !+0^' 20 

61 l_ ; 18 

66.9: 25 


8 ' 4.n I AJ"'- 1 -- 


3 ; 8 Aurt. OU A Gaa ______ 

1.4 Bine Metal Ind— — 

2 !s Boogalnctlle Mining. ..... 

-jig Broken Hill Proprietary _. 

~ ~ 1 Broken HID South... 

I Carlton United Brewery 

3 j . Q. J. Coles. — ... — 

_1 J Cokrrri a J Sugar Refin fSD... 

5 p Cons Goldfields Agi* 

5!5 CraUeinerCSI) 

I Loozino Klo lSnto 

m t ] Cork IflwwmmntiL.,... — 


0.66 tD,A 3 '.’retiirtauil: 

:2.30 ,-J.uS D-tifnnn KrlOOO. 

7 - -05 Elke-'i Spw ICriC 

1.46 ' Fiitluiu 

2.48 ft-iLO 1 , H«rir.nd.- 

1.31 -0.01 bn-.|ilin 

;0.11 .- • ! kre-ul (-raven 


— 1.40 — D.09 ' N.ir>k H» tin k'ra 


Or!;!a Gn:be 

il.lS «r<ircbran>i 


ISO + 2.5 
6 5 O' - SOOT 
245 5 t 4.5 .' 

127.5 -23 

312.5 

1 100 + 10“ 
152 5 -2.f 
791 25-7^5'' 
465 - • 

oil «i 


— SPAIN » 

-0.01 Still. Jl 


-0.04 Banco Pilb.n* - 1.189 


• Kjujfboi 226 i, M> . 


Klcct Hum bolt-., 
KJoakner(DUUXn 


j AbtUbl Paper 

| Agnicn Eagle—... 

Vlrrn.VlnmmiuDi 
. Ai-otna Steel... 

. .Vatiestos... 

Hank of Montreal 
■ flank of Nov.Sc«a 


Kr'ssiUff <40)100)1 540 
Krnpp(DMI00).-| 109 
KnndenXroditBk 370 !— 5 

Unde 133 +1 

LowenbraoDMJOOl 3.540 1— 

Lufthansa ....—..I 53 , 

1I-A.N — ...! 116 — O 

M'eamann DMIOOi 157 —-2 
Matallgea'laebafLi 204 L3 
Mnncfa. Buckvenl 655 j— 5 
JipckjjTTnanu....... 114,5 +0. 

Preusaag DM 10.V 80.1--O, 

BbeUutahlDlUOOl 98.5+0. 
rtbein. WestElekt 135.51*1. 
Scberin^ — — — 399 j+4 


I 8 i, I 181* 


63 ; 

116 -0.5. 


}i|3 . Bell Telephone.. 
IBotH 


7l = ! Bowpier' ’Paper—' 4.10 ' n 4 !l 0 


'BP Canada 15 


31lft ; llrasoan 1 191* 


36i^ ' Simplicity Pat....- 56;'i 


McDonnell Dong; 191ft 


F n>? r>'tt Miners h* 30 


Fmenanf 


Beil k HowclU 353a 


Pinna* indnarrie* IS 


Beraii 

BendL'C 

Bfngnei Cons-... 
Bethlebera Steel.. 


G.A.C 

R.A.F. 

Gannett 


1 fien Amer In^ 


Black A Decker—. 123 Jj 


Jen Ani># Tran*. 53s* 


Boeing— • 

Bn ire Cascade.... ■ IS 1 * 

Borden ' 22Sfl 

Bmp; Warner. ! 24- i 

Braniff Airvrayf.. 11** 

Brasean J IB 1 ! 

Bristol Meyers... , 595a 

Brir. Tet ADK... 131* 
Brod»»T-HaIe — 33l» 

Breckway Glass.. 15 

JpniiunrinL- 27 

Burrma-Erie 351] 

Bndd. 131» 

Bolora Watch.... 17»ft 
Jjtmker Bnrao.....’ 10-9 

BuriiDEt'.'nSi'Lhn. 351* 

Burroagbs 234*4 

Campbell Soup...: 29 
L'anadian Pacific; 10Tg 
Canal Randolph-.: J3 
rapitollndun’ies' 10 

Carnation ; 87 

Oarriwi General- 1-h 


195* Gen Cable 83* 

151* , Gen Dynamics... 23 ij 
22?a 1 Gen Kle»-tne„... 631* 
24 Gen Exploration: 5 
Ilia ! General Foods... 1 27 

19ift i General Mi lit 621s 

60 1« General Motors.; 64** 
14 Gen Fubiir Utlf J9»t 
Tdi, General ; IsmnL. 493* 
14!i ’ ,i<m T *' 1 E1wt — 30 

ZIm General Tire 18fs 

35ia ' Genewi 8 

111 . Ciconpa Pacific. 383* 

f, 8 Geliv Oil 134 

10I . • Gillette™.... 65Sa 

- Global Marina .... 171 a 
!265ft ' Goodnch B.F^.. 22 
29U j Goodyear Tire... 257j 
165* < Gould. 25 


• MeGnsr-HJU .... 

3 ®;S Merck ... 

4»}5 • Merrill Lynch.... 

If 1 * 1 3I«M :. 

I Miaa, 

iof 8 I Kii<un«< 9 . 

52? » ! MuMl Oil 

?5l 3 . Jlinran j. !■ 

1 " , a • Motorola 

3 Murphy Oil 

Ja?* 1 

36. & - .Vairu Oiemical 

14t- '-.Nashua— 

63 j. 1 National Can 

81* .>'■!. Cash Ke*.... 

22 . \ar. Durillera.... 

623a . Nat. Sen-ice Inti. 
5 National Steel.... 

26 >2 . Nxuinui 

60 >2 Neptune Meier . 
64 r \c«r K os land EL. 


Sb^ft , sin-wr — — 521* 

“•a Solilron..-- 4lj 

“ 3 ‘ 4 Svuthd'Tmi 1130 

3 °Ja Sontbero CaL E*i. 22ii 

24’-; Sour here 171- 

re Mbti.NaLlCea. .... 52:* 
86 - .-mi them Pacific.. 30;c 

191* . S>jut he rnJIa; fa-ay 35 U 

! O.lhl.nH -in. 


9BJa ; Brinco.- 53* Si* 

163ft 1 1. algiuy Tower... 243* . 23*4 
4912 . Tsmuta Cement.. 14 . I 3»2 

66>2 •"’ansds MlV'Land 8.40 , 8.50 

263, 1 Can. Breweriei..., 4.60 4.55 

341* CanlruBaokCkitn. 303* , 303* 

503ft . Can. Industries... 163 a ■ 161* 

56 ■ Can. Pacific. 16*8 ] 16Sg 

521ft Can. Super Oil 66 . 55 

4 ij twdar.ViUnoi.' 13 13 

1 1 7 « ; Cbiefuin Dev 12 Jb : 127| 

22:? Coral oeo. 317g ! 32 

171 3 . Conn, flat burst... 29 277a 


81.5 -2 — : — Ned trod BkFLSO- 47.5' i 13 I 5.1 

333 ;-5 • 20 2.8 Nod3UdBk(PLa0j 178 [+2 J 14 j 3.9 

226 I- 30 • 4.4 I Nefo iPLSOl 7uL 8.4 5^ -- 

76 1+0.5 1 4,8.6 KljTerT.Cate ! 101.51 6 5.9 

106.5— 0.5; 616.6 O.CJS. (PL20) j 216 +5.5 1 85 1 2.3 ^.X ? 0111 M <$*T- 

540 ! 15.C 2.8 Van Onuneren.- 370 «jl +14 1 20 5.4 

109 • - : — Pnkboed (FLBQ)—i 156.5—0.5 J 16 « M.0 

370 !— 5 ! 20 .3.6 -Philip. (FL10).™ 51.91+2 [ 18 | 3.5 I 

133 +1.5 | 14 • 5.3 I lajaSahVetPLlDol 247 (—1.5 ! 18 ! 7.3 I 

.540 , — -1 20 . 0.6 j Robeoo iFLKft 214.5 +0.5 I 24.6' 5.7 I ioi 


114,5 ft- as 8 
80.1-— 0.4 — 

98.5; +0.5 ♦— 
135.51+1.5 16 
299 >4 20 


1.3 ' titzllco fFLCOL.-., 

3.5 j Valenrop-^^^..) 


69.61—0.4 | 17 | 2.5 

Lend Leaae , 


Clemens.-.- 210 —1.5 ■ 


SofLr linker. 273 16 

Thyaaen — . 54.2 — 0.5 • 7 

VereJasbattk. ...... 309 1 . 18 


Zeiss-l fcon ,-.....,. 1 .210 

PARES 


Ml oftn d i — ! 


| BRUSSELS Magellan PitrowHI 

2 . 6 1 " j aw? * Ua * Bh - — 

3.3 Sept.14 . Wo. 

IS! ; K “. JL 

2.9 Arbed 4.600 —10 :160 3.5 Sg SgT " j ■ 

4.7 Baoqna da Baras.. .3,360 —60 1 135 : 4.0 

— Bokaert *B* '2,310 [-40 I 75 3.2 Ka^Br^MaHiD 

1 Bros: Lambert — '2,750 1—20 ;100 5.6 , S* n ° wif yf 1 ' ■■■■■ 


Uaakatban Mirv 
Motsda Kxplotatc 
MlAlHokfin^Z 
Myor Bmparlum 
Hav re 


5J7: , Cun. Textile 31.... 14.00 


■knirhland 177? 

iiprrrr Hutch 16 '* 

rienrlicihl 53 i a 

*tuibt' 92:t 

Standard Brands. 51- : : 
6 i'l.OtiCaih..'rnia 67-i 
-td. OU Indians.. BSi; 
Stand. Oil Oh in.. 1347; 
?ianrr ChemidiL. 46 1 - 
Mcrlinj; Dru-fti.. 33 : ? 
rittiMt-hakcr 39 


■ Consumer Craa .... 147 b 

C-'Main Rich....-, t6t- 
Decca J^esourcea., 7.20 
D-:-Jij«cn Mines... 39 


_20 'lOQ its °« B «*reh„ .' ""““ “'i 
-140 ' 6!7iS®^ CooCrB ^--~. 

+ 10 I 60 1 4!? fc^? r f fi >, * ,n8 > ' 

+85 !lS6 I 6. : I^^ACWftnaa. 


52?j ’ ^ Jrams-- 


721, 

43 J 1 "*uo Oil 

-un-lraod 


dyntex .. - 103 U 


181* 1 .VcwEncland let. 


Grace W.ft 25ia I 25* B 


Cttcrpillar Trees.] 67-4 


1'clanese 

Central S.W... 
Cottp 


Ortiln-T«d 151'. 

CeraDB Aircraft—; *.4 Jb 
Chase Manhattan' 69s? 
Chemical BkN.Y- f*i.» 
Cbenapeoke Ohii«| 4j-s 
Chcaehr'jrh Pond *4|* 
ChiraafBridjrt-- 

Chrysler +6 , < 

fiinism- 

Clnn. Mtlacren... 37 
CtTI^naacuiL,.. : 475* 
CHySerafce?.. — : 
Ciiylnvestlns....; 13*8 
CN A PlnEBcial... - lo 
Gra-Cota -..'MSti 


CclmtoPaltn — 1 327* 3*^8 

CulimAikmaa... : 11'*. ltia 


Cohun.BrdcutSy 1 34 


Columbia 

ColtrmM* Pier...., 
ComlnsCouf Am., 


CcmbustWn En^. 80J® 


Grand Unkm... j 12l* 
Gr.AtlaaPaoTBBj U'a 

• G rf Xorth Iron..; ID* 

i Greyhound 15 5 4 

: >r.K.I. Corp 30>2 

: Urvlior- ■, 9 S » 

. G'lif * Western^ 28Je 

• Gulf OiL 231* 

. Hnliburion. 169 

• Fauna Minins.. 56 

Hem-H.J 4BS* 

Heul'ieln , 69 

Ht-i-leu-Pekard ' B0:g 
F nil. lay Inns... 22 
Uoracstako..— -■ 45 ** 
fioaevnoli-...- H 6 i* 

; Ho-ivcr — -r 267 b 

' Fhrrtnn K. F ; 10 1 ? 

’ Illinois Cen. im | l8i* 

; I.VA I 59-i 

; inserroll Read..., 73*8 
. Tnlsnd Steel...... I 301j 

I Instlco.. — 10 

IBM 260 

! Int. Chem. Xnc'rl 101 » 

I IntL Flavor 921? 

. Int. Rar^ester.. , 35ig 
Inti. Hold ins*.... i 12** 
j Intl.Min.iChem! 34S* 

, inti. Nickel • 335 * 


92 >2 : 90 
35ig j 355 b 
I2h : 125s 
345, ; 57i| 
335 4 j 33 1 ■ 


50 , Niaera Mnliawk.. 14 ij 

29*s . Niaijra fibaro .. .. 19U 

18'.2 A'.Ti. lodu-intn .. 14 lg 

71- ■ \orfglk4.7V«rern 59ij 
264ft \onb Nat. Gas... 40 
134 i NttaiuBtatea rwr. 27 
64U Airline. 24*8 

176g Nnrant Banco- 61 >2 

oo Norton Simon 277a 

Occidental Perroi: 

,-i Oiplra Mai tier...' 23 

i ge-* I Ohio Edison. 211* 

I 06a 16U 

111- jOlllRftiw, 461* 

IU* | Overseas dblpGp' 

3 5 >8 j Owras-Corn mg .. 48 4i 
301* ■ Orren-Utnoit.... BBjg 
30 ; Pac.L'oast Prop... 2 

37^ Pacific Iras 261 b 

23 Pac. JiisbtiBxCo. 21 
1721 B | Flic. Pvt.A Lt.... 2* 

54Ii I PhnAm World Air, 6 
48--; 1 Parker Uoanaftn. 201 r 
59 j,- 1 Pvun iVmral v ... 1 ; 3 
BO '2 ; Penn Put. A U... 2lJa 

221* : Penney J. C 79 

43?b ; Perut7>ill United. 23 's 
1161* 1 Peoples Drus..... 6)4 

27 ij I Peoples Gas 29 'a 

10 I Pepsico.... B5ie 

181* ‘rersamfn i2 

40 ■ Perkin. Elmer-* 391* 

73 ; Pet. 24i* 

28m (Ptaw- «!• 

IOir J Phalps Dod^c ; 48 *b 

ZS8.7S i RilbdelphiaElec 195s 
10 lg Philip Morris 113 


91* i 10: B 
IS 231a 


Technicolor - 10'j 

■Tektronix ...' SO.V; 

. Tdidyw. _.. 14ift 

T*Ik«..„. 

Tcunccc 23 '1 

TeMT.nj Petroleum 35 

-Texan.* 32 '« 

1 Texas Gulf 27 12 

' Texas Iumtu....... 120>p 

Texas L'tiiiUH — 30 >1 

| Time. 37 . e 

: Times Mirror 181a 

; Timken ' 55:£ 

•Trane 47 

' TrUDUSKira..... 131* 

' Trans Tuioii • 36i; 

Trans. World .Vir 235j 
Travellers 34 Sa 

Trt. GiatiL?nl«l . 27?j 

T. K.W. 26 

j 2utb Cent. Fox .. 8 


■ ltiine Mine- 88 

OfieFeiivleiix, 33 
Vurirnuin Brid-e- 38i, 

D-'irtar 24 1 8 

L>»l<r-ur. 28ig 

FaL-nu'jge N'h-keL 75ij 
Fin 1 . 0 ! lection.... 7i» 

F urJ Motor t au.. 93 
t i en. Dial n tutor. » 1 ll a 
fiiaut Vcl'vr knife t8.70 
«ir. Plain Dev.... f28 
*1 .lit (til IJCftiada. 341g 
Hani'.-ruCa 0 . 1 1912 5.25 

llawk*-r aid. Can. 5.37 

UolliD-er 46 

HtoneOll •A*-.... 45 rg 


Prices + or ( Dir. Tld. C.BJL Cwert. .8,440 I -140 ! 6.7 f 

Sept. 24 Fra. - Pra. % ! CockerUI MS 80 +10 ' 60 ! 4.7 ' 

v ' — s— ' -L ! SLS&O +85 !l56 I 6.1 “«**** Orfmon. 

Air liquids. • 273J.J- 1.5 lS.re! 5.7 ®«tiobaL._«._ '6.800 —10 |335 | 4.9 

Aquitaine .... 390 ;+0.1 | 18 4.6 T«briqi» J*at_«. 1,420 — 62 \ — ^ Properties^. 

Banquclndoch'ne. 262.7|+4.7 12 | 4.6 ' G.B. BnEerpris®_ ; 2.670 +20 . 70 ( 8.6 WaUcnr - 

Beghin ■ 186 ;+2 10J0' 5.7 I GUeeSUBocb _:.^,510 +30 !290 : 4.4 H.ttBleteb', 

Bonsooh SJf 1,285 +45 ; 36 < 2.8(Ht*ofa« 4.690 1 BO L fc8 SootitlaiHiMlning • 

Carrefonr 1 2.950 +90 ■ 67 j 2.0 , Innovation -'3.100 [—20 1 — i— Btocto A HoJd3ngs„._. M . 

CbargeanReanis; 220 .'+2 1 14.25, 6.5 • lnUrooiu... 1^05 1 -125 6 6 r? 0 }^ . 

LimeatsLaEattra*. 224.9 +4.8; 16 , 6.7 ( Kreditbank.-^— ;a.360 ! 40 |215 I 2.6 


LimentsLoEattfe- 224.9. +4 

CiLroea 71.5 — 0 

Fr. Petrolre 208.8+0 

Cie Ban c al ra 606 —2 

l'.GJ 421.5+J 

CiednNord-— .. 35.6, — 0 

CredltC'eniFr’nce 165 .— 0. 

Credit Fancier.-.. 396 

Denaln NJS 175.51 + L 

S-V. Dunlop. 57.8' + 0. 

Ksso Standard. 138 +1 

Fio. D'lena 183 ' 

Fin. Hansscnann.. 85 1 


+20 , 70 | 8.6 W*Uw 

+30 !890 ! 4.4 O- Slei^b 

=5T" -“ 


71.5 — 0.5 : 4.2 ' 5.8 ( La Hoyala Beipo-ls.000 
208.8 +0.8 1 12 ; 5.8 Petrofina jS.700 


606 —2 . . 12 1.9 • Photo Gevsart..-.; 1.400 
421.5+1.5 , 24 5.7 | PieaxFrankL_^- l 7,570 
35.6, — 0.7 ie5.iffl 9.8 i Sac. Geuarsie— _;2,905 
165 ,—0.1 ' 9 6.5 :Soo. GFen. Banqirea.300 
396 — — 24 i 6.1 i sofins 3 B«o 


*|*W — . 0.0 — -■ — ■■■ ■—.. 

8.360 :_40 [215 I 2.6 Sw£S^ 

6.000 I 260 4.2 wSSSmEKTST 

6.700 j— 130 115 Z.7 

1*400 I ! 70 5.0 ■* .... 

7,570 1—60 1330 4.4 * - 

2.905 -5 160 ! 8.2 

3.300 i-5 157 i 4-5 TOKYO H 


t3. 10 +A.03 1 Banco C-,n:r..| 1410 

2.57 Caros: i» W5 

5.48 Ban^o E^i. nor 72S 

0.45 _ .. Brn.-u Pai-.u-ulo WJ73 

1-20 -0.&5 . Banco Granafij II.ODO) MS 

10.95 -3.0J Banco Tltspano 410 

:3.20 ' lndubiu 7« 

2.K3 -ii t • ' Bid. CaL tl.N0) EM 

*3 eg _n no Banco horncsic . — -. 7SS 
T l £5 ' “ Banco Occidental 1 JO 

1.66 _o’09 , S jnc ® PnwiJa 

•>07 +n":s l ^ anco Santander '-jbl 1221 
103 Ion? ! Banco T.'muilo 11.000/ 92B 

x.4| -0.01 1 B4ni;u v.ccaya 1JBS 
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*t>47 iq,«<iniwuHere-|i(li*.46.8 40.3 .. 9.50 
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c. .... Aiiri-MluereteTK 17.6 18.8 2.00 
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- ‘ t '» Alpine Hldys. (Sol 64 

fjn« I Treasury Ln. ! 99 T 77^0 ■“!« *m ' Amilgamated Power Ens- t2So> 84 S 
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Shame (W. N.l ( 2 &P 1 US* 21 . A C 25 p) Utd. Dominions Tst U 5 p> xd 111 9 
**- *"« 1 10's 

! Unocfiromo flop, 18 

VavasMur (J. H.l Ord. ( 25 p, Xd 176 *. 


London County FhoM L' fluid hops. 
1 BMtJ». 461 

Lvnton maos. «SOpi 1 S 9 C GO 
ME PC ( 25 pl *d 196 j;. 4 ! J<Pf. ; 

BDCUns-Ln. xd 66 1 < 6 
Marsh iLaurlei Grp. i 10 p> 1044 * 
Midhursr white Hldgs. JIOpi 55 I 
Municipal Proas. <S0pi 260 
North British Props- <2Spt 1210 ; 
Peachey PrOPt. Con. rzspi T 279 
Property HIdB- Inv. 1 st. i 25 pi 309 
PrgSrty Sec. Inv. TSt. CSOd 213 * 
.Raglan Prop. Tst. (So) _L6^j u G 
i RogKiral Props. A ( 25 o 1 *d 182 
i Rush Tompkins Group >ZSol 92 i- 
5 L Marlins Prop Cpn. iZSpi xd 1 
Samuel Prow. ( 2 Sp) 241 40 
Second Cl tv llOpi xd 62 t 
Uns-Ln. 89 

Slough EsU. (25 c, xd 60 : Z Q Q-^g 
Sear (G.B.) Hidgs. ( 50 t>l 12 S* 29 
6 irtJcCn v . Ur sAn . xd 2524 
Suniey <B.J lev. Tst i 2 SP) Xd 371 
Town Cty Props. Cl On, xd 12> 
9 t® i;S® 9 8': 3 71 9 i; 

Town Centre Sees. Capital (25c) 
(United Real Tst. (ZSol 270 : 

■ Warner Eit. Hldgs. C 25 p) 101 * 

[ Warnfofd Invs. ( 20 p, xd 303 * 

! RUBBER ( 26 ) 

! Anglo-lndoneslan i 25 c> 301 
CastleAeld iKIangi Ests. 1 10 n, 00 1 
Dorar.akande Ests. OOpi 23 
D union Planlns. 6ncPF. 46 ';: 

East Asiatic Ests. ' 5 c, 32 
Grand Central Hldgs. < 10 p 1 5 % 6 
Guthrie -Cpn. 383 BO 4 2:. si* 
Hongkong 'Selangori i 10 p> 110 ® v 
Kuala Lumpur- Kcpang iiOpi 136 7 
Kulim Cp. < 10 p> 30 
London Asiatic flOpi 42 * 2 
Pataimg Rubber Esfatos HOC aq 



. Gtd.Uns.Ln. 89 U 
: Stofw Gorman Hldgs. ( 25 pi xd IBB 
m m { Silentnight Hldgs. II Op, 67 9 
M1W i SIHioacttr (London, ( 2 fto, 58 
i Simon Eng's. ( 25 o, 122 


GAS ( 18 ) 

i Imperial Continental Gas Cap. 645 * 7 9 
, 50 . SpcCnv.Ln. 165 , TboOmrAn. 168 

I INSURANCE ( 146 ) 

Bowrma (c.TJ < 25 p, sac* 5 * 6 5 4 . 5 oe 
CnvXn. lOI® 97 8. 


0 2 = 2 is i At?« S & 1 afi» z 5 S 1 31 30 

i-„ i Auit «tfw*w on.. «* ’=• 

North Scotland Hydro-Elec. Mini N. of Austin-HaH Grp. !-. 5 p) . 133 ® 3 


Scotland ElecTricilVAoi 74 -■« "" 1 *j u ,7 '-* 

Northern Ireland Epc Exchequer Stk. 6 :pc|*;^ s r ^ id I 7 tf 

COHPN. COUNTY— V.K- ( 85 ) ! VfrS±tf®JS 135 


BbcLx. i Sirdar ( 25 pi *5 4 

{ IT0W ’ ^ S,S S 1 cSSsl? T< &M 2 n ,, 'Ass«nca (SSp) xd 

' Smft^Wgs. (Whllworttit New < 5 p 1 14 176 ® 80 ® 78 00 79 7 . TlatcLO. 990 

■KB.'ftJ'-'.flB 18" * “™ * &S- — 4—. 

; Bmiifit C Jefferson, Group C 25 b> 160 v 

74 iE^oe cpn. 

‘ SSpkf'Wp 1M . Sn'and Mh^n 0 > sil!'( 25 p) 54 54 3 : sgthm^ S cin 3 m,=t l qw (Hldgs., C 5 p, Z 3 ( C^hd-an Aoval^E.c^n^ p,^ 21 ®*^ 

• fS 52 -l M H 2 iiixS 5 , 9 -_ s ! d -!?i , = . _ cannon Brick. t 25 pi 63 1 *: 2 ‘a ‘ toimfrns-Evan* ( 25 p, 176 i**_ 7 *i* __ 63 I-* 3 . 4 . Sh _ _ 


__ _ EfiUlS 

Ln. 100 * tj 9 S 
ERF <Hldgs.) f 25 p> 107 


B^pcUrxec. ' Lion mil. , 25 ot 165 . 

Liverpool Dallv Post Echo (The, ( 50 p) xd • 
142 


SfabLefarxi (Sp, 34 r ; ®'l ; S 

fBSSUSSgygiL 3SS }& 

IIS5ra. B <S3S B ,fft ‘• 10p ' 7SIJ « 


i-fper) Grow ClOp, SB '■* 3 


1 lSSS?^ I ff *(2sS, 55 ! JSKBSTWFdgT, '* ss ) ho^ j cauS 

Lucas Oosmbt 160 3. 7 ApcLb- xd 69 >< | iSpSli^S-ovp'^iOpP'eO 173 : L«o* Gen. Assurance G 5 p> 158 7 6 

Lyle Trading ( 10 pi 44 . ..| 5 Jf nnm . hids P < 25 B, 56 ! London Manchester Assur. (Sp, 147 

f're 7 OF^STAM; DuVr , ~'!» a S 5 raWW i artlW I , ^cor,.^.^. I |‘ J -' 7 pCLn.° x 5 M ,PCL "' ^ CCha.., Inds. (IDp, 70 * j ^h^Wrights* md«. « 0 p, 205 ® 

London County 3nc Z*V Soc xd 62 . i BsS-fiO^iaV sV'io 2 . £?"» jmffi.tel.ri aBH* < MM. 1 Mom> 110P> M 1M !S Sffl&n*"S!i. “?"* ™ W *° E^^t-JS^TS^O 

6|«w'i974 94 ;.®”.. ' %!pc 8 i9 7 aa': J IlSai l SSstr«uon “‘isoi 11 a : fS? wisrmd5sfe?i5o S &”l 04 28 d: ’ G ww^Iop 1 P 8 B 7 7 

1990 65 ■: ; Ealrd fWm ) 146 5 Y' r °° l industries I 250 i 65 4 Macanic (Londopi I 10 O, 22 ' Stanwood Radio ( 10 p, 62 

C K P ' Lone on 6 ipc 1975-76 76 i<.i Baker Perkins Hldus. ISOpt 7 B* 8 llJIlIJh ChiISr - ClI?r?as» 10 ?-Ji :!! a 5 - y McKec,lnie .^ roS V« l ^ 5 ,, i 20 nf 80 ' j »» ffliMUBt Cl Op, xd 112 

91.DC SOI. . . (Baldwin IH. J.) (top, 6 : iJSilSn .L M°. V |J fe ! cn 3 K cLc ? n S 7 ' ■ StaveleV inds. Xd 137 lj® 6 81 j 

(ambergers i 25 p 1 64 >:« 3 . New ( 23 p, • *" Ser - B • iKr. 50 - ; Mecoher«n (Donaldi i 25 pi 57 .Stead Slmosoe A CZ 5 p, 141 ® 37 8 

65 Maden Ireland Group < 5 p, 39 .. r g^eT B ro*. Hldgs. C 50 P) 175 

. Steetley ( 25 p, 131 . 


istlboiKoln^Grifl Mining CKO . "501 223 ® 

1 1 35 * 

iUL Invs. ■ 1 R 11 25 * ... -? Brit- CommonwcaUh Shipping (s 

Union Coro. (R 0 . 06(0 3001 ® 4 ® 6 ® « | 8 _ 

Veal Reels Exploration and Mining <RO.SO) j nunticc 1 Perth - London Securities 1 

T 2 («* is* 'I fl-lV J IOC* 18 5 b 

VentersnoM: Gold Mfntnq (S 11 <. 35 ® , F urI ,i?sL Withy 171 : 4. New 172 ( 

VeiwnlglnB £»*»• <flZ> « - | Hunting Gibson 2 SD 3 76 

Vlakfonteln Gold Mining ^ IH 1 1 96 -a Jacobs (John 1.1 l 20 p, Xd 49 * 5 ) 
Vogdstruisbuit Metal Hldgs- .R 0 . 02 i= 46 » J 
Waceml iRustcnburg, Mtiun. Mimng 

Welkin' (krid *MlPlOO (RO.SO* 306 ® 300 ® 

Wej^Prleft m t e ln Gold Mining fllli.iBU 

WMEn Areas GoM Mining #Ml 223 ® 

WMtern Dews ****** JP?!.’ 820 * 5 38 
Western Hldgs. 010.501 18 U 

West African. ( 6 ) 

AmaiveiPfed Tin Mines of Nigeria 
f Hldus- > ( 25 v»> ‘ 33 
Blsicbi TVi.tlOo, 3 2 ,^ 

&oid**and Base' Metal *"Mlnes H 2 '-aP> 1 **'*• | Ccrrsltd.' Tca'Lafids 173 
12 ! McLeod Russel 97 . 7 pcLn. 43 

Peacock Sasinl Estates < 10 p; 37 H 
Pclmadulla Hides, xd 123 


SHIPPING ( 79 ) 


2'- 

London Overseas Freighters rzspi 
Hi® 6 <S, 20 5 ® 9 >; 8 >: IQ 
Ocean Transvsrt Trading > 2 Spj t> 
Peninsular Onental Steam Navis 

41 Did- xd 335 6 7 4 
Reardon Smith ( 50 gi xd 134 ® - 
Reardon Smith CSOp] xd 134 *. 
xd 133 2 

Rundman (Walter) ( 25 p) 1 S 1 
Slag Line 267 : -*t 

TEA & COFFEE ( 17 ) 

, AKjm-Doaars Hldus. 6 pcPI. 47 
! Bandanpa HIW. OSat 98 
i Borelll Tea 52 >: 


G ^!sr ^% 6 ’ir 5 B3: -t\ 0 r^^! Ba 6? bcrDeri ' ,2 ' 5B1 fl - N,w ».•. w 

E 2 S r 2 ?* a Trad * Tranreort ri 2 roi xd 100 ‘s M^net 'joinery i 25 p» 240 
Eumwin Ferries - 25 p- 1 32 -, 3 :- 3 Maidenhead Inv. iSp. 69 ^_ 7 trt} 3 

Em Industries ( 2 Spi xd 77 >: €>: 


, Phoenix Assur. i 25 p> 233 * 2 
1 Prudential Assur. Op) 131 2 * 3 

*15?° Assur ‘ <1DD> 316 1fl ' ® ® rt 

' Roygl Ins." ( 25 pi 312 ® 12 10 14 i AnoCviciIadorlJn" biifietofcT i 50 pl' 35 ® 

[ Sedgwick Forbes Hldas.il Oo, 2 S 9 62 j fcffTwtggS { 25 pi xd 121 * 


Diamond (S3) 

De Been Consd. Mines 40 oeCom Jt.fReOJ [ Tea i 25 p> 3 2 3 
iR 5 , 'Wl*. Dfd 4 Reg.i MO-OS • xd 3 * 3 ® 1 Teith Hldgs. 310 
5 t_6ii 6 7 _ tnn tn ,, (West Nile Hldgs. Z« 

TRAMWAYS & OHNTBU 


;Sea Diamond Cor*. fR 0 . 10 » 13 
| OH, (202) 

Antpoi Retrcfleum fMO.SOi _a"*2 


ZG 5 


! AnglCi- Argentine Trams 4 i^pc 2 M 
; 9 . 4 pcordDt>. 481 * 8 : 

I Ewer (G-i HOpi 40 


TUoc M'. 4 . 9 <, pc xd 88 ij. 1 Banbury Bldgs. Hidgs. t 5 pi xd 45 6 

J ® >B1 IBank Bridge Secs. ( 5 pi xd 2 flf; * 5 

MSri^ripl^afS* 9 . •■:«* 8 M ‘ B tn.%6 D at? n 1 ’ op> 24 3: = 1 0,,P ‘ U "*- 

Bn-m^ngham Carp. 3 :0c 2 B. Soc 86 A« 7 . St^^Straud 0 s'so' 10 ' 2 ° S " 

ei.ur at *nr si. 6 _ pc 83 , Barr Wallace Arnold Tst-_jf 25 pi 75 


8 is?^^?S c ,^ Lo^^T^ P ira* 30 2 M 7 9 ^^ te,, ^^ Fetrotaun SymRcate HOp, . 

ilpcUm.Lo. 961*. ( Sun Life Ass. (Sri 110 * 


WATERWORKS ( 9 ) 

^ « 5 P, 1 12 j BrftHh Petroleum xd 111 TO 12 ® 10 OH J ^^WoVoras cS!' OrtV'tsSk 

I 4905 512 13 8 5 t a:. SpcIStPf. 71 1 ’*. | s^pt. 1930-81 62 ’,* 


5 ‘.pc 83 . 6 pc 31 . 

Bristol Corp. 5 ',pe 79 "«. 

?dc 3 B 5 » h 

Camden. Cheshunr Dundee. 
Cardllf Coro 7 pc ’ 5 ';® 
Coventry 7 pc »d 80 
Derby Corp. 514PC 77 ', 
Edinburgh Corp 6 '- pc 78 
Essex County 5*101 78 '. 

Fife County Council 5 ‘-nc 82 
Glasgow Corp. 9 1, pc SB 


Ever- Ready 1G.B.1 <Z 5 pi ids': 

Evoie Hldgs. ,20pi xd 82 
10 >dc 1 El,et ' 1,ex Clothes UOpi 34 ® 

F.M.C. 1250 ' 81 ; 

' F.PJk. Construction Group 'ZSpi 44 
Fairbairn Lawson < 25 p> 28 : s 
Fairdait Textiles < 5 pi 27 
Fairer Co. ( 25 pi xd 65 :: 6 54 


Barrow Hcoburn Group C 25 p, GS. 

Uns-Ln. 87-14 
Barton Sons f 25 p'. 60 :: 

Bassett iGeo.V Hldgs. . 25 pi 118 
Bath Portland Group IZ 5 pi 71 it 
Heitson Clark (2 Spi 124 * 

Beaver Grp. i 25 dj GO* 60 r.iWW. 'ii-ir rjir. Viii..' acT . 

Beavertrook Newspapers A Ord. CSpl 10 Z (*■ ** J S f ? ev .GpuP.'JOPi 46 9 
1 ; I. 7 dCPf. 59 :^ 

R.i... ir u 1 ui,.. IIA-I A,z 



Fainnew Ests.. nap- 95 
Fab Internatl. A HOD' 28 


Mandsrs (HldSS.i ' 250 , 58 :- Si*'’*- , Stone-Platt IndostTCZSpI .91 

xd 39 -: ... __ . Stoneware l 20 ol 36 S 

Manganese Bronse Hldgs. ' 2 Sp, 31 , Storey Bras. ( 2 So» 79 :; 

Mann Eaertan * 25 p) xd 194 2 96 .. »PC j stothert Pitt 135 ® 

Unscc.Ln. xd 64 . Streoters <4 God* lining 

Maoie Macowards ' 20 P, 67 a 6 -: 6 . Did. I strong Fisher fHT 

in.% cRi- Q 1 stir I InCAC.Ln. TS i <tfv A fihOM 


341 ;. Asset t 25 p| 96 19 D,. i;.. .. , 

: Arti£ 5 S 0 t | t n S 5 Jt , 1 ’ f Tl'r T ftq : Z 5 P 2 , 58 ® 7, »* I Shell Trarnsport fiLSoi 271 ® 4 3 6 5 2 


Cambridge Water Co. SocCons. ; 
E. Anglian Water Co. 7 -,pcDd xd 
Folkestone and Dist. Water Co. 7 a 
Newcastle and Gateshead Water 
HI. 39 . 4 pcDh. 3 D 
Portsmouth Water Co. 39 

SPECIAL USJ 
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, Berry Tit. i 25 p) 60 i. 

Bishopsgate Property Gen. .Invests. 239 7\ PRFVPFRTV 12831 

, British American Gen, Ta). i 25 » 33 rJSVflittl X L 4 MJ 

British Assets Tst. t 25 p, 70 ® 69 h 70 . ARiance Ppty. Hldal S^pcLn. 66 U* 

' SpcPf. xd 41 j -Alhed London Properties iiOpi 68 9 91 


BpcOb. 


Black ■ Peter] Hid 


r 25 p) xd 106 8 7 


Norwich Soc xd 67 Bm [ Bifurcated Eng. [ 25 p, 6 j 

Nottingham 60C 79 -*». 6 J 4 PC 79 ly- S^PC , Bird anjJ Co. 'AfrlcaJJ^plfltS 
94 

Southampton 6 pc 1981 xd 66 
Southwark 6 J.oc 6 S ':9 
Staffordshire Cnrr. Cncl. 9 Upc 90 ® 

Stirling Cnty. Cncl. * Gdc 85 U 
Surrey Cnty. 6 'jpc 95 ::® fi 
Warley 7 ',oc 84 ® 

West Riding Cnty. 5 'roc xd 87 :; ** 

SHORT DATED BONDS 
FREE OF STAMP DUTY* 


.lldgs. ... 

Blackman and Conrad i 5 pt 35 l, 
BtackwDod Hodge * 23 0 > 1*1 60 S 
Blue Circle Aggregates (ZDp, 62 ® 
Blunueil-Permoolaze Hldgs. Q 5 p, 69 \ 
Boardman iK. O.i Intntl. f 5 p) 18 
Bodvcate Intntl. ( 5 pi Z 5 'ytS 6 ly 51 - 5 


1 4 :,dc rOarhngion. Gaieshcad. Ncy,cas:le- 
upon-Tvnc Redarnigei r 4 . 9 ; 74 > ioi’; 

1 3 ',pc i Cambridgeshire. Ise Of Ely. 
Camden Che&hunr. Dundee Haverford- 


Bolion Textile MIN fSp, 25 ':* 6 5 *a 
Bonochord ' 10 oj 22 
Bookcy McConnell tSOo) 140 ij 1 
Booth tfniernatl ) f 25 ol 5 ** 

Bools ( 25 D, 279 ® 7 :^# B:-® 7 9 hi 7 
6 : 3 - ;. 6 PCLn. xd BE*. 7 ’«ocLn. xd 
66 ',® 7 >, 

Bourne Hoy mgs worth < 25 p, 110 
Bovls I 2 SP 1 235 ® 4 ® 30 4 


Ford Internatl. Cap. Cpn. BpcLn. 79 -'i 
Ford Motor (S US 2 . 50 1 Z 7 H® 

Ftmeco Mkisep ' 2 5 t >1 141 4 

Foster Bros. Clothing fZSpi 93 ^ 
Foster (John, Son rZSpi 61 SO 
Fotbergiii Harvey (2S0, 69 
Freemans London f 2 Spi 280 ® 74 80 
Francs Parker flOpi Gfl';® 1 60 
French fW. and Cl A t 75 oj 54 
Freshbake Foods Hldgs. fSoi 34 
frost Reed CHiega-J «0pi 245 7 


Meat Trade Suppliers , 2 Spi xd 61 2 - Tate of Leeds 125 d> 50 

Mentmore Mnftg. i 5 p) 234 ^ 4 ; Taylor Pa Ulster asp, 90 

Metal- Bo* 245 1 2 3 4 401 . EpClft. 1977 - 1 Taylor Woodrow ( 25 d 1 2 BB 
19 BO 73 ',. 10 ':PCLn. 85 J* 


G — H 

G.R.A. Property Trust hOu' xd 84 
Ga Hatter (SOpj 1 S 4 ® 62 i 60 . 
49 ®. 6pcLn. 1983 - ES *5 


waslT'Hertfor’dshire Water Bd. Mountain ; Bowafcr »d 1 72 ® 3 2 1 70 i 70 . 3 > 3 PcPf. Gallon kamp i 25 p) 163 
A'h Portsmouth. Sodburv, i 25 : 9 . 74 i . ad 47 . 


Metalrax rHIdgs., < 5 ol 40 
Metropole Indus. HOpi 60 
Mettov iZ 5 p» 36 ® »• 

Mever (Montague L.I ( 25 pV 116 17 
Mlcnelin Tyre BJypcDb. 64 ® ly* 
Midland Indus. « 5 pi I 6 t* 

Miles Druoe i 25 pi 175 
Mills Allen S 3 
MUn Marsrers Gp. *S 0 p> 113 
Mining Supolies ( 10 DI 29 
- _ Mitchell Com Gn. BocLn. 104 * 3 
S ;pcw. Mitchell Cotts Transport 125 pi 59 * 7 h 
Mitchell. Somers iiOpi 20 Jx 


i Cable TSL t 25 pi 128 ® 9 4 j 81 ®. 

76*1 

Caledonian Tst. ( 25 ®, xd 79 «-® BO 
■ Cannon Street flOpi xd 70 * h 70 1 69 <; 
'Cardinal Dfd- i 25 p, ISO. 

- , Charterhouse lISp) 97 

. TenvConauIato < 25 p, 54 . -iCHy Camel. CapShs. ( 25 P 1 133 2 

I Teuco Stores (Hldgs.) OSM 55 * 4 »s 5 % 6 5 city Foreign CESol 69 * 

6 A City Grecechurch OSp) 35 

| Th e T iines _ Ven eer (Sp]_i 7 _ .y Cnr O'sees (lop, xd I 3 <s *4 

Thomson OrWAisatlon ( 25 pl 216 * IB 1 - Clatwhops* ( 50 p, * 9 "i 70 :; 

I -n&e %£*££ fSk 4 ! ,gs ? 8 ™ » 

TL^ xi^V i tvaS? 4' 17 19 20 ; C o 5 d- Ts t. Dfd. t 2 Spi* 143 « 

Thorxbera Hldgs. (I 0 p,„ 4 *. ) Corporate Guarantee Tat. tiom 39 b 


RULE 163 (1) <i 

! Bargains marked under E 

; British" Empire" Sect. Gen. Tat. ( 5 pi 10 ly* J Aikiatt 'Cdn.' 'Priooertiei^ 725 b" 120 « • <D (p) securities for 

British Invest. Tst. i 2 Spi 1571 a* 6 i Amplgtd. Invest. Pnty. ' 250 * 100 h 1.\ quotation "has UOt been ) 
• Brit. Isles Gen!. 125 M 132 . ■ j War. 20 : 8 . 8 *u>cLn. xd 661 i I ..... ■ 1. , * 


• and which are not recor 
SEPTEMBER 24 


Tiger Oxls National Milling fltll 380 i -ar. *15;; “ ■' . iijiswt tomomon Lana i/ip»i a», 

Tiritag (Thoma* ( 20 P, TlttWi 5 * S 5 h C S^ nt Jj,p,n ,50p 8S - W,s - M ***»• Capital Co. Pptv. « 25 oi xd 121 fc® 
4:- 4 . 7 ‘ypcDh. 66 ='. BlipdUosJj. ! ... ., c- , I 21?. War. 48 . 93 «pcLn. 81 *» . 

74U 73 .^ 17 * : r-ntrovineial Estates I20D, 123 


Aquls Sec. C 5 P* Xd 241 ; 5 
Argyle Sec. C 5 p, 125 ■]* 

Amdale Ppty. Trst 6 -’iPCLn. 62 G , 

Artageit Props. ( 25 ai xd 1 ST* t® 6 >a 1 Acme* 1 B-: 

«fc. Com. Hfdgc. (IO01 27 B U Acmm 4 

Beaumont Props. C 25 p) xd 108 . 8 ocLn. ) Allstate Exp v 5 * 
J& 641 ,® 2 4 Sy 

Berkeley Ham bra Pptv. OSp) 263 60 
60 * 1 • 

, Bflton (Perevi ( 25 o 1 87 
_ , Bradford Ppty. Trst. r 25 o» 156 7 
( 25 p, 70 ® 2. , British Land < 25 pi 16 ®* 9 70 
Brixton Estate ( 25 p* 93 <:® 2 * 

Burton (Mont.t Ppty. Invest. ( 2 Spi 73 * 

Calgary Edmonton Land f 7 i;pl 29'-zQ 


Amsterdam Rotterdam Bk. SUSIE 
2 ! Argo Invest. 124 . New 42 3 


100 . 


. 7 pcLn. 93 ‘: 9 
: BowEhnrpp Hldgs. (1 Op) 
Bra d Group iSd) 32 >i 


Gal Word Estates i-lOPl 166 * 

46 8 5 *j 7 Gartons 7 :^>cPf. 33 

Gates IF. G.j r 25 p> 112® 

P) 56 * 


81 ; 7 . fipcLn 
xd 146 * a 


PLiBLIC BOARDS, ETC. — U.K. ( 24 ) Brent Chemicals Int. tlOp) 69 *:* 701 * ' gac^jy ^ecurioes p A t 
FREE OF STAMP DUTV BricrkiS Supermarkets *!Opi 73 

Elc«ricity Board N. Ireland S'juc 19 T 7-79 • Brig rav iSp, 14 
*d ?0*y. 6 -PC 66. 7 i;pc 70 ’, Br.stol Plant HOpi 16 

M^r-POhUn Wtr. Board 3 pc A xd ! « j&sgKJ h 

Agricultural Mtg 
rs:-®. Oo. 

1983-86 84 
LSO Pd.i 39 ' 

SUBJECT TO STAMP DUTY 
Fan London Authv. S ;pc 82 


2**&rA}'S& ? -?irZn S ■ Mono IZSPI 38 : 

".'ffl 1 * d ‘ I Monsanto i 5 US 2 i SUS 63 ', 

-t. s , f® 9 l s - i -*9 SO 1 49 :' MonMnto Toslle SpcStlg.l 

: Genera. 9 Ermmeering Wadcirtfe, < 19*1 *d • JSSS^Mblff’eS^ 

) General Motors Corp tSUSHi MO • MorrH iHerbcrt* iSO p, 1 


74 ty 

Time Products < 1 ®p» 120 

»* »• .... — «i hkgs sr&.Jsw- 

Monk <A.» i 2 Sp> 7 B® 6*_ ^ 

! Monsanto Toct iTec ' 5 pc»Tg^LA. 194 * 


1 Asbestn Cpn- 900 
1 Asia Land 1-0 

.. ust. Continental Resources 32 
. AutoleC 75 * 

. Beriuntat Tin 262 
Blue Metal Inds. 100 ® T 
' Bougainville Mnp. 174 
3 1. I Bounty Invest. 104 

1 Capcl Court (Aust.l 75 8 

... . • -nninncMi uaiet uvdi ; Carilenalne Perkins 4500 

I DUS# 5 £iiW^t!iL , %S., ... ' Chariwood AIKanc "Hldgs. TijpeLti. f 50 p' • Cimcnt Lafarge 660 ® 

1 Direct 5 pa rush Telco. ( 2 Spi xd 153 SOJ 2 , xd 351, ■ Colonial Sugar 302 

. 00 , SUSftty , ChaterUdd Props. ' 25 di 248 Comstock Minerals 

Chovm Ser. y 2 Spi 217 * 18 , tons. Glass IS i A. 1 . 152 * 3 * 

; Edinburgh Mv. Tfittt *d', 72 lT- * ' Comwa " Prao: ' SB, ™ ’* 3 ‘ : ! Coni GoW ’ * 55 


99 O 10 DH 1 H 

? M i^r 

lO-ypcDP. IISS. at 98 . 30 PC. . - £ A^^ In^^O-tPcLn. xd G^s ^ ; »• 

• - Gieven Grouo .2Spl 100 Mt. Charlotte Inv. <10p» 20 19 * 

Mt. Row Hldgs. iSpi 74 -t 5 
*«*: Muirhcod ‘ 2 Spi xd 64 ® 5 fi 

74 odL*». Myson Gp. HOpi I 74 !j 5 1 79 


British Enkalcn * 25 P > 38 - 


• Cornwall Prop. tHWos.l IS P> xd 104 '■ 3 . . - 

t * u ! ssr^sn^rss Voi® ** i c ts n n ,10,rt 60 ® 58 6 : dSSB?e«; &•* 99 

TrajKga^^Howe Inmts. < 2 &p* 107 i» 7 . j Tf Si Vwk'VM^nsLi sr a, n 1 CouTTty District Props', tl 0 p> 121 2 Dunlop * A uri.- 71 * ■ 

AccwnT (Sop, 1 06 ^/ B Wnts. for Ord. Y orlc *J* t ' 25pl 57 7 ® *•.. Daejan Hldgs. (Z 5 p) yd 117 ® 19 ® East African Brews. .0 

SSssfiftr.* ^.r^- 1^ i ™ 

SpcUnc-Ln. xd 1*0 4 . ,OUpcUf-.L«. , Jg"* £»• Df- . ^ „„ • Genera. E.cctnz Con, «,=***. 

££ugrzg , i& 4 Vi 32 : ESSL^SEi^gaLpi iv ^ 

JTraosPort Dev. Group t 25 o, 7 * MIH; % V** j fSJS^JSS'ZX Z?61 

‘A . x. .w-a d«a Qwwil nvestors Tmsttm r255ni xri lOfiife 1 ■ c.™ ic' n . *l 


. Trianco Group (Sp* 124 , .... 1 lrl ** sl ® rs Trustees a 5 pTxd 106 * J Cro-wood 1 Seal. (SpT^b llsoSt. yd ! Hewl«i°' Packard*' eSk® 

' T wSs!^ 1 m^* Owl* , ioi:*lri 1 ?!* 7*KrSndUnS. ! c .' 2 ?! 5 _ II 1 - . <®*P>. 05 . 5 tuc ; Guardian Proas. * (Hldgs., f 2 S«l xd 1 33 * 4 ! Hong 'koho Land 115 * 


Gold Mines of Kalgoorlle 93 -- 
Goodyear Tire »nd Rubber £ 13 ® " 
Hail* Peak 2 vj> ■ ?,• ■- 

Hardy ijamesi 405 
Haw Par Bros, 108 . O w. 23 


<X)>rVIO\ WEALTH COVP. AND 
PROVr.\CL\L SECURITiES ( 43 ) 

REGISTERED AND INSCRIBED STOCKS 
Australia 3 pc 1972-74 »d |S. ? . 3 pc 
I 97 S -77 73 V. S‘?PC 1976-.9 . 4 V 

5 :cc 1976-73 »d 76 -i. 6oc 1974 - 7 * 
id 83 i 4 i, "a. 6 pc 1977-80 , 3 ?i. 


Db V. 6."pcLn. ££t 5 : “ . Gtaio HMMs. ( 90 *. 345 * 8 6 4 . 

BritlSh >-evUnd. Matnr Cpn. (JSpj.Xd JZ 4 U ! g^VtSsJ. Id 142 ' 


: SR s s » i &3S3?£". 


UnsecXn. xd 88 


59 


4 5 4 . J’: 6. loan, id 63 . 7 ijpc 
BpcLn. 601 ;. TitPcLn. 68* 7 


N— 0 — P 


..rawed t 2 Sp' xd , 42 '; 1 3 2 4 . BpcLn. ■ 

1974 iwith rt».< xd if, 13 11 15 . 6ps 

Gold 'cross Hospital Supoflee ( 25 pi xd ?**;}*■"., Ig ^.. l , 1 r ..ffljw fA’i, 

.pinner* >2Sp. xd 53 91 1 ;® 2 3 4 1 N itf J 1 ?. 8 ^ t0B1 

British Onson t 25 pl xd 61 * 2 60 < 1 k Goodman Bros. Stockman ( 5 o> 22* 1* 3 * H^ ApcDonart-x. fryvr 


67 >z* 


9 :* 3 7 10 


Great^ffOortbefn Invest. Tit. ( 25 o, 87 ®. ‘ irnry ^op. Hldgs 


5 * 8*0 f Guardian Proas. (Hidgs., OSoi xd 133 * 4 . Hong Komi 

*•., HarmtimoO' Prop. -Inv. Tst. A ' 25 p 1 5 B 3 Hutchison Inti. 145 * 2 » 52 4 ft 
i Haslemcrc tats. (10p, 313 * 15 i. lO^pci Indonesia Cons. 18 # 


> istDh. xd 86. SpcL'n. xd 51 


British Match con. »d 181 ® 2 
British Mohair S 


1 


7 pC 7 S 



British 6 ® 


1 


PI. 53 - 


Ln. 74 ‘.® ',0 : 

British Relay Wire 


mg Cpn. t 25 pi 631 ;. 


Gough Bras. 'ZDu. 78 9 


no 


B'iPC Gough Cooper i20pi xd l ,3 ' Need lera C 25 pi 32 

_ , . Graham Wood Steel Go. I 20 p' Hi . ionm' ^ °° 

4SO -• ,re T " v,,, “ l2St “ <ft«“ mdBi - '■ zs,,, 380 ,; ® M 81 M : SSSSSSS Iiitfw! IIS®, 57 

Brixiwi Rollma'kers Cpn. rasp' 37 B-i 7 ‘j 8 Granada Gp, A i 25 pi xd 166 * 6 Ngwman- Tpnkx f 85 j»,_ 116 ® ISM 

British czs ' ,, 99 8 - 7 -"«P cLn - 65 -=- Grand Met. -SOP' xd l 10 ® W 8 :i 9 'i B 9 News Inierntl 

1 938-92 66 «. 7 ::PC 73 « tO'yueDb. 88 — - - -- 

Kss.w.sa '«,!■' ” 65 ■ Rise isir ss.; : 

ISSihcro US Rhodesia DC 2 ‘;nc 30 2 |';pc S^iiS ifSZ? * d a?® — - - -- ■ — 

is : V. 'JS?un£n |7. : I a-s. TiMoinsec. CsKnS. ?,Tp*?«d A tfW 253 

“ ssa arjar.-ft. r«. ^iS1S£ S9 * 

Unsec-Ln. 65 ®. SLMXUnsocXfl. 43 W. j -“E** 1 . J*.°S 

7 pcUnsec.Ln. 75 ':t® 7 i “rittths Benttey iapi 24 * 3 U 

Brooke Tool Eng. ■ Hldgs.) < 25 p, 28 . 

Brown Brothers Albany (TOP, 44 >:® la 
- Brown (John) xd 146 8 


Turner and Neural I xd 1-80 7 * -B 9 % ' Guardian Invest. Tst. < 25 p] * 6 %; 4 »c i K ,‘ 

; Turner (Bawl Son (HM*s 3 < 1 «o, nd HaS*r^' intML^Tst. A ( 25 p, 113 «s. B:“ 

! .—A,. — ... . I 25 p, 9 ?:t > 1 


Keith Henderson 




xd 345 ® 


Inti. Cnemical Nuclear S 45 


. Jard'ne Maihicson 
• 7 60 


, 2 ® 10 ® M 


SOC 29 30 6 pc 1976-79 36 . 

1978-81 31 1 6 S': 


COMMONWEALTH CORPX. 

STOCKS ( 1 ) 

Calcutta fComrs lor Fortl SpcDbi. *5 

. ___ ___ . Brunnmq Group lOocPfd. ( 25 p, 94 ® 

FOREIGN STKS-. BDS^ ETC. ( 8 ) . grvam Hidg s. BocPf. 64 


101 


r IM i ntmoM Budge Brothers Hldgs. CIOp) xd 1 5 Jy 

COUPONS PAYABLE IN LONDON Bulmer Lumb fHIdgs-l i 20 j» 3 B 

Chinese J ;pc iGcrman Iss ) 3 . Span. , Burco Dean ( 23 oi 91 90 

i^Delglan iss ) Drwn. 8dS. 6. 5 oe I Burrell (So) T 7 -; 18 17 '. 

Hukuang Rivs- Drwn. Bds- 40 . Da. ; Burrawlij Machines 3 iyPcUnsee.L«. 174 

'German Iss.i Drwn. Bds. 3 ';® 

Damlg 6'-!PC 20-vr. IT 
Greek 7 pc Relugce Ln. lAssd. Acccpi 
C ert., 60 . 6 pc Slablsn. Bds. lAssd. with. _Ln. 76 ; 

Acceui. Cert. i 50 _ 

Japan 6 pc Stlg.Ln. 1983-88 61 


, _ ... AP -.4 

Gross Cash Registers <2 Op, xd 6B 
Grow Lotus Car OOp, 77 ® fly* 

' C aS* t 3 4*" 292 * 1 ® 5 ® 1 3 Nwi Knit C20p< 67 ^ 

“m? KreT1 N * n,e,0, ‘** ' u - K -» T>:ocDb. Ocean Wilsons «0_e» 74 * 
Gunn (A., (Hldgs. i i 25 pi xd 119 


Timber f 20 oi 920 _ 

. Northern Develo p . < 10 », Xd 114 12 
Northern Foods c 25 p, xd 86* 5 >sO 4 ij* 2 

3 II- 1 801 ; BO 6 . 25 PC&JI. xd 85 6 | n , v , fFla .,, T M x, 

Norton «W- E.i <Spj xd 22 . f I « 

Nome Secs. HOpi xd 53 >s® 3 1 HSiS. v Uf*” 1 93 

Nocwcsi Holst OSp, 125 ® 8. fhreUt- xd “ 22 ? ’ftJI',* 


1 KSS* 5 r *™* SSS 39 f* . M Will ‘S'MliPi HI vest. Tst C 25 p) 153 1 h 

OD 5 Group f 25 p» 119 ® ^ 20 H 19 20 . Hume Hldgs; AJ 25 P) xd So 
: . 6 Gpcjlnsec.L n.. 52 1 * 1 Industrial Gent Trust ( 25 p) 40 <i® 1 4 Qi*. 

U.K. Optical IndoRrial Hldgs. ( 3 9 t>) 101® | 3 i-pcDb. xd 27 i- 3 >*pcDb 1960-60 
• jo® . _ _ . 2 ®li. SttPcDb. xd 4G~-z. 4 UpcDb. 9 T*s ‘ 

international Invest. Tst. T 25 P, Xd 62 * 
Investment Tst. Corp. < 25 p, 152 
lirmstors* Mortgaao Security ( 25 p) 60 *:® 1 

1® 

Jersey General Invest. Tst. 180 


. 1.2 5 pi 157 9 . 7 ix- 4 gt P 1 . 1 Ultra Electronic (HMgs.* * 25 p* 36 *a 7 6 ! 1 
W3 p *. « unlgale t 2 Sn» xd 70 ® 2 > 1 *s 2 . Ht ) M 

atlen Gp. < 25 pf 118 ® VI '■ W. xd SO*i> SprfJnaee-U*. xd 441 ,®. ! , n , 

, UP > aitpcpf. xd 55 H- I 6 «:KUne«.U,. 97 91 8 .96 xd 55 - 5 ;pe, ,m 

• u JS. le tSr 326 t® 8 : ,» 31 * 29 Jersey General Invest. Tst. 180 • • Shinrumr Tnrl Tilritr o=_ 

1 ?? ” 6 r 1 Joseph (Leopold) invest. Tst. ( 25 pJ xd : ^‘PP^ ^Ki. 

, SVpcDh. xd 64 Sy 2 . 7 fypcUnSPGLn. 85 ® ; 73 2 lICI fl 


ACTIVE STOCKS 

Prices ln pence except where otherwise indicated. 
No. 


Stock 


•Denonuna- oF 
tion marks 


Lake View Invest. Tst. (® 5 p) 74 *j 
London Gartmore CSOp) 7 B*d® 5 *a 
London Lennox fZSpi 58 . B ( 25 pi 54 
London- St. Lawrence SpcPf. 37 >y® kt® 


} United BiscqrtrfHIdtn;., G 5 P} B 5 H N 6 ( London Strathclyde OSp) 57 
i.. 4 ;? ? Z- .®F«Ol»- TO® .London Australia (SA 1 , 72 ® 


Nottingham Marrttg. CZ 5 P, 96 ®. ® , »* , **« | united Gas Industs. (2Sp, 74 

•United Goaranteo (Hldgs., ( 5 p) 1 9 ty 
, IWtrd industrial (IO01 24 h 
Universal Grinding OSp, 100 ’S. 99 


London Australia (SAD 72 ® 2 
London Merchant Secs. < 25 p) 93 
London Trust Dfd. ( 25 p, 235 
M. and G. Dual Trst. Inc. Shs. CIOp, lie- 
M. and G. Second Duel Tst. Cap. Slu. 


, H-A.T. Grp. tlOpi 59 ® 

H.T V. Non-V. < 2 Soi 95 ® 


■ ( 4 p, 21 1 ;® 2 ® 

Mercantile Inv. Tsf. < 2 fip) 52 ® 2 . 4 i;pc 
Db. 82 ii I*- 3 


’!W.S^teW^*®*f*fc A jKi H te 5 ,W * W1 HW,SOn SS^p,' 21 %. S'tPCW. 51 

1 sub. 1 ANon.Vlg. 47 ® 51 . SGocUnsec \ Hail «... Parker Knoll 12 S-, 71 ®._ Do. A N-V 72 


Bury Masco (Hides I fl 7 -y,l fill; 
Business Computers flOpi 40 : ; 38 


U.K. AND COMMONWEALTH 
RAILWAYS ( 7 ) 

Canadian Paemc UC 5 i 842 ® 6 . 7 iypcPf. 
A i\C 10 > 520 . 4 peNon<umPf. 49 i ; . 
apcDb. 35 i,® _ __ 

5 T. Lawrence and Ortawa Rlv. LS. 32 
Toronto Grey and Bruce R*v. Co. 5 - 

FOREICN RAILWAYS ( 9 ) 

A-mayrr-Touapsc Rlv £fi.® 

Rusi’an S.E Rlv. £-'»0 

San Paolo 1 Brazilian 1 Rlv. Co. riSp, 138 8 
42 35 


C — D 

C. 8 .R. Jersey iHIdga.l t 10 o> 19 '. 

C H. industrials .riopi 51 ■: 

C.N.A. ln*e«S. tRO. 50 ) IBS® 90 ® 
Cadburv Schweppes < 2 Soi 54 ® 4 u 
5 7 '.pcUnsec-Ln. 67 '» 

Cakebread Robev A > 10 o, 21 >s 
Campari , 10 o, 65 
Camrex iHIdgs-i , 20 p, 97 ® 

Canning Town Glau Works # 2 i 
Cape Asbestos r 25 pj 150 ®. 

69 :■* 

CaDder-Nelll » 10 p, 441-0 3 
Caravans Infnl._i 20 pi_ 82 ! :. 3 ’a 


BANKS & DISCOUNT COS. ««» ' g!Wn ®« J f!S 5 pJ a «U t,# 2 ’’ 

Arbuthnot Lathan HWbs. 370 . 5 - :ocCny. 

Uns.Ln. xd 1 D 7 ... . 

Australia New Zealand Bkg. Grp. 340 3 • 

Bark of Ireland 345 

Bank of Montreal ' Recoa. Mkg. Names' . 
i<C 2 - 935 ® 

Bank of New South Wales fLondon Reg 
■ VAZi 480 75 90 ... 

Bank Of Scotland 1 Cover nori 54 5 ,37 Ln. »d 95 U. lOPCLn.yd 1375 

Barclays 330 t 2 5 29 34 . Si«KUni.Ln. . Cawoods Hidgs. > 2 Spi 164 


Hall Thermo tank ' 25 oi »d SO n® 

Halma flOpi 29 :; 

‘ HaJw.ns iTOpi 32 

Hammlll Bnek New 655 * - *t® 

Hanson Tst. C! 5 pi xd 1280 Tl;* SJ •: 

5 7 2 

Hargreaves Grp- < 20 j>’ 53 
Harmo Inds- ( 10 n, 34 
Harper <Johm < 25 pi xd 42 ® 

Harrison (T. C.< ( 25 p, 6 a 
7 ® , Harrisons ana Crosfleld 13 
* ^ 3 -* Hartwells Grp. , 2 Sp* SI 

■ Hawker Stddelmr Crp WKS •* S 4 

1 9 8. 5 :;pcCumJFf. 49 ® 6 

Hawk. ns Debris. ! 5 p* 10 ‘; 

, . Heenan Spark HOP- 51 -:;® 1 

40 hi Helene of London So. 33 2 H 
7 Vcxs 3 h. H node rson- Kenton CZOp, 52 ®. iSfmv rzop 
520 

Henlva f 20 p, xd 214 . OLecUfisecAn. xd 
60 *: 59 


146 81 48 54 47 !^ ™r «• * 

Osborn lS.i_t 23 p>. 68 lj. __ __ . . Vldiers 1401 ; 2 f> ff '7 2 40 . SpcCdm.PT. 1 ™ T **’ i33p> l2T ’ 

xd S 5 :-. ^tzpdn. 99 U • *'* ** 

Viscose TXwetoomroC C 25 ol 60 ® 60 2 
Volvo (AJctletMiiaget, « (FCRSOJ SU 560 ® 


Parkinson IL.I < 25 pi 130 
Parkland Textile (Z 5 pi 70 . Do. A 59 
Pauls and Whites ( 25 fli 88 
Pearson 'S-i 25 pi 204 ‘a 5 S 
Pegier-Hitiersley < 25 b> J 87 ‘g 8 70 
Pervm-Ehner apcLn. xd 131-6 
Petrocpn Gp. H 2 Isp> S 6 
Philips intanoweent Lamp Vttoa. HI do. 

■FMOi 994 ® 1030 ® 10 5 23 1 000-25 3 

3 E 18 

Phili ps Patents iHfdgg.i ( 25 pi Mi 
Pho;pp,a Intnl. C 25 P) xd 146 
Pickles <Wm.i A MOpl 14 -. 151 a 
Pnkinglon Bros 3350 5 8 - 

P.tne> -Bowes 5 :.-PcLn. 57 't® 

P-trard Cp. ( 25 oi 103 2 5 
Plaaton's (Scarborough! C2ian 
Pieasurama < 5 p> xd 43 2 
Plesaey 50 P< xd 119 IB 17 
Plvsu 1 1 Dpi B 1 79 
P^hrmark MAm ?D.. 


Voapor (Z 5 p> 90 


W — Y — Z 

Wadham Strioger ( 10 p, 55 h 
Wagon Reoa,n ospi xd 1.12 
WaHear Homer ( 5*1 *S Bi] 

Wttlotr IJ. 0.1 < 2 So) 85 
WaUa < Costumiers, rfooj 71 '<C® 26 * 
Ward White Group < 2 Spj 79 ®. BpcLn. SI 
Wardle ( 5 .) (SpJ 2 D, 

Warner 1R.1 1.086 

WpviA Engineering Hx n av M . OOP) * 0 -j 

Waterford Glass ISp, SJ 
Watts. Blake. Bearne (Z 5 pl 151 
Wurwell ( 5 p, 62 1 
Wedgwood ( 25 pi 144 40 
Westbrfck Products (2 So, 76 
Westlnghoose Brake Signal < 2 Sp) 41 * 1 

IMaObiwI Alirnl, ifCm a II. 


Oriel Foods ...._ 25 p 

RMC : 25 p 

! .BP £L 

Country, INV. Town l&p 
OEC 7 J%Im. ' 87-92 £100 

Beecham 

Boots 

BUffC 

,De Vere Hotels... 

3 > 2 PcDb. j Lqnrho 

Reyrolie Parsons 
Slater Walker Secs. 25 p 
25 p 



. xd 48 

Montagu Boston HOp, 88 *:® 

New Court Eorooean i 25 p, 68 ^ 

New Hibernia ( 30 p) 39 ... 

Nj" Throgmorton Income Sfaa. ( 25 o) xd ' Unilever 
: ZBt® f,. Cap. Ln. 192 
■ New World Genl. ( 25 n> *d 44 ® 

. New York Gartmore ( 25 p» 89 
; North Atlantic Secs. Cpn. i£Sp 1 M 
Northern American SpcPf. 41 
Outwlch < 25 pi BS EpcPf. 4 V,® 6 ® 

Pcnttand « 25 pi 09 
: Premier (ZSpi 146 

. Raeburn SpcPf. 42 :t ! 

HfUl Stt C 25 P, 24 :- s I*. Do. frokjj. for , 

' f .? 1 ''- 1 if 5 * 1 ! -’4 -a ; 

Riser Plate Gen. Dfd- ( 25 pi 1,8 ‘ 

RiMwco (Br.i fR. 50 * 42 ^:. Sub-Hu. i 

1 {.'HP- •" njmc o' Nat. Pro*. Bfc .1 (Fiji, 

42 o 20 : I 

R d]im:o NV Suta-shs. (Reg. In the name : 

_«* /*«• Pros. Off.) IRJi 2 B 4 3 
St. Andrew i 25 p| xd 199 £® 

1 l CD ffi S 5 ' 5 Oo) as® 4 H* 1, , 

SoattDh Continental i 25 pl 71 . Wts. to 


2op 

25 p 

2.>p 

25 p 

25 p 

£1 


12 

U 

11 

10 

9 

S 

S 


Cloving 

Change 

1973 

price 

on day 

high 

46(1 

4 IB 

4 fil) 

241 . 

- 1 

294 

14 S 

-13 

Ifi .7 

1 S 8 

“H 

1 .V 

512 

— 

600 

SB 

- 3 

09 

£1301 

+ 1 

fien 

273 

- 1 

311 

27 H 

+ 1 

3 in 

24 ' 

~ 

374 

194 " 

+ fi 

211 

J?n 

— 

J 32 

1094 

- Ii 

112 

171 

- 3 

2 S 4 

33 U 

“ 3 

395 


The above list of active stocks is based on the number of 6 
' recorded yesterday in the Ofticral list and under Rule lffi(l) ■ 
1 reproduced to-day in Stock Exchange dealings. 


Option Report — 3-month Cai! ra 


Hilt ana Smith <Z 5 pi xd fl 07.9 
Hill <C-> Of Bristol 20s 


73 _ uu.. . ,«• Cenlral Mr.ftmg Trdng. Grp. OOP, 49 8 : ;| uimhon Print Group ' 20 p> xd 1270 

Bates rEdwardi Sons ■Tilda *•' * 55 p< 247 . control Wagon 7 ’hkLo. 69 ’ MwM?nd Melllnaon ■ 2 M yd us 2,1 Pullman -R. J.) (Sp 1 xd 129 7 

Buraaon Grp. « 2 Sp> 122 ® Chalmers <E.| midgi., i 10 p* 19 ® • H V^ t J 1 " ^ a Pye Hides. -2Sv> 124 ® 8 6 7 


OPTION DEALING DATES meat Trust, Rio Tinto-Zim 
First Last Last For don Smith Ordinary. . 

Deal- Deal- Declara- Settle- LeyHmd. Barclays Bank, 

logs inES tion nient i? d < ustri ^. s , warrants, 

■ Sent 11 Sent 24 Dec fi Her 1R Melropolitan warrants. La 

Mercantile asm eg:, ■ oepi.ii aepi .44 uec. e Dee. is warratlts Trust Houses 

( 25 P. 90 * bb:,. «•„==, sept. 25 Oct. 8 Dec. 20 Jan. 8 5 XSK A^oeiSed 1 

^ 5 r£t 9 So?K,2 ;0c ^ 9 Oct. 22 Jan. 3 Jan. 22 Lydcnhurg Platinum. 

Dealers reported a moderate JHontague L. !Ueyer. Bi 

Vit 

w: ■ C “ 1 S.:' we aJ±L n , out *? P">p*ny and J. B. &■ 

whtttingbaiTT (wniiam; fHidgs.} «i 2 ; j;s 4 [ „ . a later _jvaiker^_ Triumph Invest- No puts or double i 


r a n7lmperial Bk. Commerce fRecofl. Mkg. change Wares iiOpi 820 
Names, «SC 2 > £1SIa.- Channel Tunne* Ins. 'ZOp) T 91 ® 3 B 5 : 

Cater Ryder 253 2 Charles HJavIdl < 10 di 109 

%% «a^ P .'c 3 p S n 6 Com. rausi=.S 0 i ' 


34 - 3 

Hodge Group ' 5 p 1 42 :, 3 
' Hoffming iS.) tJSpl »d _ 1 S 2 « 9 


Charrington Gardner Locket < 2 3 c) SB's J H olt y radugM * 10*1 *** ** . 

Chemical Sees. 1 1 On, 62 I Hoover I 25 p, 420 .. A * 79 p, 430 ® 36 4 

W E 25 »»® »US 59 !i: , . a An , nil , 1 C ' 01 ?. ntjc Gr P- < 2 S F‘ 120 . 9 . " ~ 

cSSiinScial B*t- Australia «Lon. Reg.MSAT. 132 


Q — R — S 


Wilkes (James* ( 25»1 84 
Wilkins Mitchell ( 25 p> xd 153 2 « 
Wilkinson Sward tZOp, ~ ’ - 


"xd 2180 20 

nle 


. Chubb Son IZOPl 1 17 16 18 15 

Fl pane, ere de Paris c: des ; church Co. A Non-VIg. f 25 p, xd TSO® 
' ClrP Hldgs. ( 5 p) 20 


New CBg, i Hookinsons Hldgs. S 75 85 
, Hold York SpcPf. *50 
i Hoirin Of Fraser IZSp' TH <0'z Mh *0 
; New Ord. f 25 pi 110 11 'i. 4 ijpcPf. 

36 !jO. ILDCln. 68';1 9 


“ 0I> 200 ‘ CUrke. 75 iapnian-joftn Thompson ( 25 o, 98 "V 


834 . 


Hambros t £? pl C jJ | 1 

Hill. Samuel. &0. 

Ln. xd 56 
Honakemu Shanghai 


„ . Cbrhe (Clement, 'Hides., ( 2 Sp, 65 * 

[ 2 SPI 139 40 . 8 PC C!av (Richard*, ' 25 d, 56 

Clifford (Charles, Indust. 272 ® 

Bkg. load- R*C- Chffcrds Dairies ANnn-Vto. ( 2 Sri, 152 

501 256 ® 65 7 3 Coalite Ch*m. Products (1 On, 24 t. 

- * yn Coau Pa ions ( 2 Spl 55 ® 7 f*® 84 B 9 ~ ; 

Cohen iGrorgci oOO Grouo ( 2 So, 69 
Col barn Grouo : 25 p, xd T 10 ® 13 12 * 
s8 ® Cole (R.H., ( 25 o, 62 ’; 

; Collier !S.i 12 :9/ ll'i 

7 ■- oc Collins 1 William, Sons Wldg.) A Non-Vjg. 

Ln, s?i| ivw ws — . ■ I 25 p) 183 ® 

London and County Sec.- Grp. rZ 5 ni , 7 i a. 1 comt>. nM English Stores Group ( 12 Hp( 93 

vd 79 _ . ... . , • 2 : 3 

. . _ . ... - 10-VoeLn. 90 *® i« Comet Radlovislon Servka (Sp) 10 ® 5 

Concentric (I Ob, xd 39 1: 40 
Consltd. Tin Smcitera 156 ® 39 
: contractors' Senr. Grp. 'TOP' 117 
Cook (WiHlami Sons i 20 Pi 30 
Cooper Indus. < 10 pi xd 43 ® 3 4 


i“ e £ 9 5 

SiSUSS. 9 S ss. f cSSSd" "&■« 

Lioyds Bank rai ifl 63 2 M- 
Ln. 99 ->« 100 99-s 
London and County S 
q-’.pcLo. *d 79 
Midland Bank 335 7 . ? 

Ml^^'A*?*** 52 '' r 2 5 D, 

National Com. Banking wp- saaoi 

Nat . 1 GrnW^J’rt ® 4 

Nat- Bk. Australasia fSAI # 197 3 
Nat. ' " 


Howard Trnens Services _< 20 o 
Ho* mm Group fS 5 oi xd 92 _ 

Hudson's Bay xd £ 90 * 900 B 90 . • 
Humphries Hldgs. '2501 25 
Hunting Associated Indus. » 29 oi fl 
1 U Inter. Coro. »U 5 tj 5 i U': 

I— J— K 

Ihstoek Infinien ( 25.01 TOT 4 


ad 96 


P, 67 i ; . a ( 2 Op, so: | Seeurttlra Trust Scotland r 25 pi 141 39 

59 61 1; Slater Winter Australian Invest. Tst. i 2 &»i 

. Wilkin.on Warbifrtgn iZSpi 107 ® *d 78 ® 8 . 

Qaeen Street WarebooM rffMgs J . CTOpJ 14 WiWams Hudson Gp. ( 20 p, 192 M SO 1 Standard Trust ( 25 pl' 12 SH 

8 13 -r ■ a 1 pePf. 30 1 ■ . 41 ), 3 'j, i:> 2 Technology Invest. Trust ( 25 s 

ueens Moat Houses (Sdi 1 ® , Williams Hudson 4 'ipcPf. 3 *';t , i 25 or sou® 80 

u 4 K Ji. J.; ( 5 pi 3 i so 1 Vwiynot-Brjmdew iHidgs.) C 9 *i 74 . ®>±pc 1 Telephone Gen. Trust ( 25 p, isg 

„uf. xd 63-40 .Throgmorton < 25 p! 701 <® 1 ® H 

■ Wtopev^ 'George, < 25 p< ioi® 2 ^® 1 • Toftengate dopi 245 ^ 

vJiaS’ ««.. sx Jw Capital ( 2 Spi xd 99 

Wnp IjHls. < il Dpi 34 Toronto London (nofi 273 

Wojf Clecfnc Tools {HkUM .4 « 25 p» 107 6 Trans-Oc^an.c (2Sp)*12 SO 

wSSa H«“t 52 * AV 2 Tntounc (SOp, 564 

Wood Mail Ts.. » 25 o, 723 _ • Tnpl^yg income fSOol 521 . 3 . 


Inv. Trust [day’s trading in the Option mar- Brooke Bond " *B\ ' 

"■gB MJBW dL 1 i ag t 1 we £e taken out in Property and J. B. 

orrow Assets Trust (2s P > -os* ; Slater Walker, Triumph Invest- i\o -puts- or *■ 

:iS^ 3 -££ 2 £ij££. (^ 8 5 . 1 ®i 1Iiei,t Trns1 ’ Edinburgh Invest- were reported. 


Option Report — 3-month CaBl ra 


R-F-O. /, 0 P.i xd 28 
Raca: Electronics f 2 Sp) 200 
Ramey Fashions .' 2 So’ 60 * 2 
Raine Ens o Inds. (loo, xd 21 
Rar-J Tcxt-lcs ' 5 b: 12 .-® 1 i 
Randats Group i 25 p] SO 

Ran* Qrg. 12 Sp) xd * 35 :. 


Industrials 


.(Max.. • 30 

Grant! Met- j 10 


d 413 ® 23 * 40 36 7 1 30 282 - 
Ln. 88 ;: 9 70 : 

R»nK 5 Hovis McDouffall (Z 3 a) SS® _ . 

4 J j 4 ; 5 S-'*pan. xd ® 7 *s- fiPCLo 
ad 58 '.-® 8 7 : 

Sfussw HMoani Pollard 12 Sp) 441 5 ‘; 


A N-V r 25 ol Wood [W.I Son (IDp, 28 ® 7 S^ 


' OJa,C ■ wSStaolw f 0 !T*tS^ 5 , T 7 f .i 8 <> A T T-! # TrmZ « SB ' »* 6 S 6 '- 6 7 

United Kingdom Overseas (zsp< 


Wre n sons Stores f 25 p' xd 223 * 
Wright Striven mitf. 16 -'* 17 1 * 


A. P. Cement....] IB <i.r.?i,“.V" .. 

. .Vskw- Leisure.' 4 TiuaidJan 

Ba relays BanV.; SO fi.K.N 

Capital 1 Beecham • 20 .Haater-Sidif. 

Boots Di-ur | 17 I. O.I 

Biiwateni . ... .. 12 ••Iinps’' 

B. A.T. .. ...| 16 if.L'.L. 

■»d gg i Brirwlilxt.elaiidj 2 *s-Iuvere«k TWpur.' 


23 

29 
13 

30 
11 


Sluter Walker..; 

^r'fl'ers ’ 

'Ti'Sun 

Thiirn 

.Tube Im mi 

•T 'll Hoi a ' 

ti'I l)nij.ierT . . 



Yen On Furniture * 5 p, 10 ; >4 18 
Yorkshire Chemteals < 25 p> 181 SO 3 7 
Yooghal Carp. ' " 

3 . BpcCum 


5*2 

11 .U'lrikiirtlit 

Proix-rty 


6 

24 

30 

23 

10 


*d . 


OpcLd. 70 *»® ’« •*« 


SiiDCLn 

6 *cocLn. M. 

1 0 f ipcLn. 90 -'i 
Imperial Cold Storage and Supply (P 0 . 2 S 
its 


Reckltt Colman [SOpi 304 * 8 8 1 1 . Spc . 



v"km 2 ,aSpl 70 * BS 3 rttl * ll0 ^Vgro 6 "jMirl-V p ,1-roivrU' 

l2SB ’ M a™-.,- 30 'teicUM 20 [ca^^nv.g....' u 

^ iszic* »«!• = 5 “-■:?» IteiutfcduriiwJ 15 

£um.Pf. 64 :-* 8 <^ 5 p. 88 :® 90 ® 90 . SocDb. ; cannon hi I 7 • laifx lo |p eJUr hv 12 

. ! Conrunlila I .■\l*m, ,< ■ 12 Ij. ,r . 

• Yorkshire Lancashire C 25 p, 32 

UNW TRUSTS m j . Sui«fciy » 

Income W.2 j HlUridge StleMJ 5 ‘NorLWeM Bank. 20 
- ■ R.V I - — 

General Fond < Rrst XatiamL 


. ZanftA Cariwettar A iRvb.) [SOpi 70 

Ready Muted Concrete (Z 3 p> 130 *3 i ;.Z«tera Grp- t 5 p* xd 07 
37 42 5 B>: 2 *; 9 ': 36 - 8 * 3 * 1 . 11 . 

140 ' taf Xl LIGHTING & POWER ( 4 ) M end G, Dividend Fund 

B, ^*i n 0® n i. B, 99si R * Cfld - MhB * N “ J M- G Far Eastern General Fond ! - ;■! »■ ’+* ° ""“j-is 

-£ tocvx Snpply Con. 6®t*T. 32 Accum u l«ti^, so.3© «"*» ; Firah AatumaL 7 |Ples«:v 9 

twciric soppy cam. * M^mfl G. Fund Invst T«. Ste. Asxnm. ' A 'KH.M | 6 

' Gen. Ulerarlr.J 8 iReed IntT.' 25 


JIllRV 

\ ns In . 4 mir« 

BrnLetiHiHPp 

■ 

« i^rter Cmis. 

i hni j.-rhnl. F 

'.Ml.*, •iylil. - 

]1|. Invrs n**f. 
F .«. iio.fuI.i-. 
'■rent iLnililp 
I ! ft . 1 1 1 '1 . - n Irei 
linni, qi .3 Tro, 
Kl.-.i . . . — 

Ltinrlin - 

lavgune 


Schroders 

» at ? rar ir: wrens' Tai-'spjLit 

■ouacLn. 7 *. 9 ':pef-n. '« < 3 ® 

SiUni 8 ft Chartered Banking Grp. 

4459 40 5 38 4 . . .. 

Union Discooirt 33 B so . 7 .>.pcDb. 67 :. 7 '*pan. xd 65 ’< ** 

breweries & DKTnxs. <Mn:SSr -> N M 0 :ia Xd 103=0®. 

7 Wh“' 9 . " 3 wSm'.Ob.°«i : c« 5 fH) Sons ( 1 QM 7 5 
7 fi. 7 -,-PC^ TL.nrBii.Dh. C«n* Frijefiiuf HOPI 39 


-ST iiupcRd-Db. vd 53 li. -lapcRd.Ob. ; Craw FnieMiif hop* ■ 

?ii« ! SSSiCSSS^S^tv a e - 

I® .5 d 7 6 7 f ,s fe^H s ? d <ou - 1 

M pcLn - xa 62,1 1 er?uc - h 
9=1 8 9 


Anglo-Continental ( 25 p> 95 'jfl 2 1 

...^ JM . ..■ftrtSSan Agricultural < 25 p,-xd 94 IR 0 .\, COAL & STEEL ( 48 ) 

Court Bros: iFurn.. A 1250 % TOS ; Insc'-CilY Inventmgot »20o) 20:- Pk»b IF jj^lMpi 99-^ 9 Q 7 li ft £er omillh^lDBePl^floo, 1 (■.«!» ^Hcoy i2Sp> 81 ® go 88 

Court Hotels fLiwn.i HOpi 132 1 liiinl. Cpmbosiion «Hidga.. < 2 Sp *d 3 S: : _ Rei.ai>:e Moslem (Halifax) rsp* 47 "fl omrMBus * 5M > 4S s. ; pei»f Sever Procock f 3 ni 33 * 

Courtauldt i 250 ' ISli.-O 4 ]>. 3 z:.. 41 ;.- 9 <i Rer.Dlc 171 -;® 1 ‘ 

TocDb. xd 66 -'*:® 7 '; 7 . 7 «*gcLn. 63 =;. 1 Intni. CamMters .Hldpi.. 96 a. bp.du. R e[ . : 3 fc j, oop- T 18 

— ' ' Revroce Parsons 1 : 2 =?® li*t 12 1 ®=* 52 =; 

9-. 1 , 13 

9 cnaids Wellington Inna. CIOp) TH. 

? .par. IDO'; 

R !ev 1 R.» IHIdgs., 1 SP» 22 'i®. 7 :jpcFf. 

130 

R.s 10 » ISp' 9 ': " • ’* 

Poberiion Feed* f 25 p> =05 C 
Bo»rwn Rentals (HkJqs.i IZOoi xd 252 
RKkrnare Grp. * 25 p. 79 ® 83 3 2 ': A 


..... , , _ ! , 1 i^ian«xf..nniam- 1a iLa-xiui- 

! 30 IT"" " A I 'lry. ..' 13 .MuUlIxExpKe 

n^SS!® i x 2 1 Jt j T, »n* Comm. 13 .[*n-ei<Km 

I. . Pie* r-'ievr. 

'••'i 'Ui*. T. /.IDC.— 

|**ril. Tetmlnom 21 iH.;lknm 

IBumiah 0,1.. 21 , 1 V^?t Arena. — 

FKANOAT.TOKTS. OTt M) i— «— ^.SSSSSSj ‘I SgStS'S $£^3 “ 


■ Hldgs., 96 8 . 6 p;DS. 

' i^.lT Nickel Co- o! Canada Com. sij* a* 
l! n.p.y. ».Ree Markiro Names. Cl 6 *3 
• pi 6830 516 '*i» »: -a ftI.S -33 1 
. Intni. Pamt T 70 ® 

. Intel- Publishing Corp. <WcUW L». 33 .; 
' 9 pcUns-Ln. 73 1 * _. , _ __ 

. Intni Standard Elect™ . 5 -:PjUn?.Lr. .2 
; Intni. Stores 7 , *ortiiK.Ln Xd 6 Z.'*. 

I intr.f. Timber C 2 Ssi xd ZOO. I I , 

i Invemk ISOpl 64 ® 4 3 = a 2 ®. fipilst 
I Pf S 6 1 * 

! Ireland (Ernest, «Z 5 o, 117 ® 


ffiK^ 3 ^Db Z «. T 6 '*«Db. 82 % 

6 *( pan. 53 .. 10 ',-pe 

s ™SV;A?.!M. ,ss * ,,,d M ' : 


) Crown House rtOsJ 34 

, emulate CHidgy <Sp) , 2Jh? 

Cullen's Stores OOP, IM® 

igasa.^-Anrau'i.w . * 

■ Cuthbert »R- G-) Cluoi 7 ® 


■ sr > ■ js&J&tMfZ 

!ea. n «a? 5 g?^ M . 


£ 40 '.: 

Crest Inter. OOd* xd 60 .; 

. Dally Mail Genl. SIpcW. i 50 u, nd 21 ® 
■ Datgety 250 49 S. Span. 10 S 3 
_ .. .... „ - Dawnay Oxv iZSd* 168 

. PsI's-Porce Motor* H-dos. f 2 S tn xd 66 ®. Eastern Inter, U 5 «) 37 :>® 6 is 8 

T. : fi. SKCenv.UM.Ln. 79 ^® ; Edinburgh General ( 2 Spl 45 

Soot Hamestor nOp, 33 
Rsoner Hk»*. 12 5 p, 34 -‘t® fl 


Brit. Elec. Tract. Dfd. ( 2 Sp, xd 1091 s tfl: : *tt"? Hl, ‘ l * AZ) 3M ® *« 3 5 : *6 

sss/aa^sfew" 
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- Ward iTnos w.i < 25 oi 78 * 7 * u® 8 7 X Irish Stft Inn - 40 


REGIONAL MARKETS 

Price* In pence and denominations -of Sp unless otherwise vt**d 


BELFAST 


Ward iTnos W.i .2501 78® 7® 8 7. ’ Xlrtoh frVl 

7;j«U«s*s,Ln. 62® 


mines 

Australian (21) 


-IRISH EXCHANGE 


. 25 p> ad 71 4 
ntcrtil. B (12 UR) «T, 
96 * 


Hurpfon Gold Mining Areas i5p, 137 4 

linAMT . - 


, 57.22 
•fil 91 1 

Cgrrad(?J’.)..! 150 j .... 


I fiver*! . . .■ 59 1 j iff .. 

■ Fr'KLKwtibCif. 245 

y*nlinvr £ 1 . .. 671 ; .. 

...... *•'»*« sthfpilll. 760 .. 

_ .. , Hafmbl'-hWr" l 9 i« .. 
Klcmi-e.ee... . 57 ^ 1 
I lairellVSUIpEr 200 
■ Hearn*. C. H.... I 2 S 

' •'HOdlUlWlBJ... 112 

" Vincent 12 Si« *-T” 


NBHC Hldov ttAO.SO, xd '256 8 [ Codc. Prod.ire .1 155 1 .. 

r. Guinea Gpldftelds ( 3 A 0 35 i 1 * F r-i — j.rvi- >. aa,- 


□atlas (John E-l HOpbud 50 's SO 
1 daJv Irrtl ( 25 pi Xd 110*;® 11 9 - 



Cloodalkia i 691 * 

| Goadbody (£!,.[ 105 j 


Grw 

GulSS«s K *ArthS^t 23 pf *d 134 ®'- i 30 


Long Johii L"tl. 6>« Db 

'SSt/Sh ¥'£tf' d *™ nc i 

.sJSth^frJiean s W,RC! 270 

Tomatm Dlstillcrt. f 25 P> « 

wainev Mann spcLn. 6 » *o 



351® 3. A .2501 x«:5_S!2«i|.??L^ < igs,2 l » 


E. 3 :- ; D"ct* (ZSpi xd 351 * J- " , Kakuzi (kS'-- xd 40 ® 37 ® 

rencs ‘ZOp* 3 : Pclta* Metal SBt 92 1 -■ 3 ■ wff£ d«? , raiuia«o? l Miyriian?-.> iz«ai i ' s 

S'.PLis'.Mt.DS , £0 ;. 7 ’«PCt». 1985-90 70 . 7 . 5 PCU«B «- 1 

L" 94 nv.«rXf 44 ®| K«!t (Georgol 15 CP' xd 60 * 544 

EJtfl 1 son (EdfNfd' 'TffBdon' SJ:.WF‘. xr*j 5 _ fIW , ,A-' (Sol xd 1 3'-:0 


Edinburgh Iffdmrlal (1 2 :rpi 35 ft 
E stares General ( 20 pi 40 ® 40 
.-EtelorMion r 5 p> xd 27 
. FC 7 pc PI. (SOp, xd 34 * 3 -\® 

■ Finance imsa. flOpi 26 

50 .’ First National ( 10 p, 76 7 8 , Wto. to sub. New 

- 22 . 9 >:peLn. 7 ai; North Brokwi Hill f *A 1 1 98 ': 9 • 

Granden ( 2 SM xd 275 7 *«L W*r. to No rm K ajgarti.. Mince (iApjb) ia® n^niww-i « ™ f 

..WTy" 1 " 1 - e-y-a***.-™ ;f4£’i.ssa « * :r: 

iw~"«*»r*y. KtadhrawifMM '• m -7" 

, Sfrafth GrpTop! j 41 

_ , „ ; Burma Mines H 7 ‘isi ; 7 : " S«htt® > 

MrBfWa? C U >. ' ^27**^ ProyinCes Mangannso^Ore (12'.p, : Laidatc 

^ S n « to * ,or 0rd - ' W , ' Z50 ' 1690 7 6 7,1 i • i 

Lamaa Secs. ■‘Sr: . " Cons. Gold Fields r? 5 pl 225® 7 6 8 5 ' NiDLANDS Jr WBTEEN | Ulosw tlroft ...■ 

Law Oteciriura Corpn. ( 25 d> IM- 4 *^c. El Oro Mining and E*. HOpi xd 52 I • Hyvni IL A.-A' 

U 05 J.il 80 .. . . ‘ London Tin Cerp.ISOfti 161 ® 5 3 ; Bbani Font A SHi; ElJm rearl 


' f»a-dner 'I... . 1*6 
Hxrri'r]n.lis.*p. 3 ® 
! Hipmn Hi'K. 12B 
M.,iiJe,},h Jbn. 128 
; I.U.M.JflTOj.'].. 135 
Kett^nCem JU. 9 BS 
■■■-.. Uunljrutlil... 3 BS 
XinhnlH Vim. .. 116 
XtbufrWmrlLJ IBS' 
P.JIJ 15 1 

ppci Mill as 

?a.r«ftf>n 12 j.i 
Siiik.il Splno.^ 
iweaLen 5 S*p.j 


45 

5 ®: 

591 


Inchcxpe 430 28 " 6 . New Ord. 483 29 


„ . , American Metal Climax Wrta, 305 ® 

and Comm. Fin. Con. 9 !:peUnsJ.n. Beratt T>» and Wolfram (2Sp/ 31 ® 1 


Derritron -Topi 18 ® *.*, ir'ite ^ . | Kottieri« Moeor 5 erv<e CrortOP' *rt -"2 si-'tk-jry (J.) (frim.: BpcGtd.UnaAn. « 41 * , (!«p)' AM* j’lbTa 


1 6 -- 4 . 1 i -|IO 


S and U 5 ler*» nS';p* xd 32 ® 5 ® 3 *i 

ISptPIg.Pfd 1 1 2 'ip: *d 3 a , 

SGE G'F. cop': xd 106. B'ypcCMTJjnj. Lkiyos and ScoUJsh C 20 p> 84 ® 4 5 1 Lonrtio 17 5 p, 

_ L* *d . 20 . London an ® A^ OCd. "irtrtf. Tst ',IOa, 21 j 83 78 . 7 >uxfl.n. 1983.68 xdTM® 7 ~ 7 iaPC 

5 e.n*bur» J . . 23 p* 170 ®_ 78 .Z . . . -London Australian _ apd Gene ra l expitiL- Li;. 1984 -@xd 66 # 3 . . 

Malayan Tin -OrMlXiiB -CZSm- 138 ®- 


. NORTHERN EXCHANGE T*Tn' r «i,t 20 pu 75 

| 2®1 
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J AshSplnninj-.. 55 1 

! Bontb'Cbto IDp! IBS 

53 ;_i ! Xrady 1G1 M’.. 75 
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neven credit supply 



u 


nf England Minimum 
ndfiift Rate 111% 
w. July 27, m3) 
diy/ credit: was In short 
the London Money mao 
:rrduy. but conditions 
hly uneven, with some 
houses ai-tunex quoting 
secured .Call loans well 
ihcrs. . The -authorities 
moderate amount of 
\ but this was. as seme*, 
a her amount' than the 
faemrs might have sus- 
tain tr necessary, and m 
■bank market, overnight 
Ich had opened at ll-Hl 
. and touched Wi per 


cent, at one stage, roja shqrply 
r cent, 
bid 9} 


at the very end. to 15 per cent. 

lly bid 9} 
all loans 


Discount houses common 

per cent for secured csL 

in. the earlier stages, while 10 per 
cent was widespread quotation in 
the middle of the day. and 
although S per cent was a going 
rate in places at times, balancves 
were taken at levels up to iOH.it 
per cent. 

•The official help was given 
through purchases of Treasury, 
bank ana local authority bills 
from the Discount houses. Batiks 
had carried over a surplus from 
Friday, and a fall in the note 
circulation was m the market's 
favour, but the market faced a 


substantial net Treasury bill take- 
up (with £ 2 00m. bills having been 
allotted at Friday's tender for take- 
up this week), revenue transfers 
to the Exchequer were higher 
than Government disbursements, 
the. authorities held maturing 
bank bills, and gilt-edged settle- 
ments added a marginal weight to 
the shortage. 

Short-term fixed-period rates in 
the various markets showed 
modest adjustment, with the 
three-month sterling certificate 
yield, for instance, ending at 131- 
131 per cent., against the previous 
131-13* per cent. 
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authonnn* amt Hnitlce boem seven dare* narict. others seven dan fixed. ‘Laos-term local anthertoe* wirttMt 
alb' -122-U per cent- for three years; 121-121 per cent for fours rears: and 12-124 ocr emu., for fire years: 9 Ban* 

t.ihir an> buying rates for prime paper; baying rate for four-month bank bnia about 1 210 91 per eeni.; and fw- 

* bills l'ii-13 ser rent. Approximate selling ratqfor one-month Treasury bills IN per cent.: for two- moo is 
it ,vnt.; und for three- rnuntb 1(H per cere. Approxbaaie seUtne rate for one-month hank bills lU-« Per 
i -month 11LIZ per cent., and for tbrcc-monUi 12-121 per cent., for one-mmub trade bnis ni-13 per dent-, two-month 
.rat., jail ttuvc+nonih 121-13 per real. ' 

House But Rale (pubUsbad-by the Finance Homes Associations u per cent, tram September V CSoartaa'Bamt 
ts -lor small reins at seven days' nodco 9} per cent, and Base Rates for lending u per cent 
> SIMs; Average- tender rate of discount 10.8626 per cent. 

oolt Account: Deposit earned a basic 8.12 per cent to the AprlUira- Quarter IT withdrawn within that Quarter. 
- rent If dm; dt-~ita Jaty-Scw. Quaner Interest accrued at a rata of ?J3 Der’eem. for deposits .withdrawn wltbln 

and if not re withdraws, at a rate to be fixed at the end of the quarter (by averaging the Treasury bill rate 

ndi: Bonus rote 2.7 per rent 
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NEW “HIGHS” AND “ LOWS ” FOR 1973 


- The - faUowtag securities (number In 
aarenttwsesi tnoat Uom- quoted la the 
Share Information Service yesterday 
attained new 7 htnhs * ’and “ lows ' for 
197 L— - 

NEW “HIGHS” (27) 

FOREIGN BONOS (17 
AntafasaKa .Railway 

AMIRICATK (81 

Bethlehem Steel Leasee 

(no moll- fund Owens-Illinois - 

IU International Saarry Rand 

CANADIANS: (11 
Canadian Pacific 

ELECTRICALS < 1 > 

PtiHIm Lamp 

. ENGINEERING (21 - 

Clifford (Chart as) Wh tinhorn* 

HOTELS (II . 

Hickmet . 

INDUSTRIALS (SI 

Damon Sarfos Wntmlraier County 

Shtomito Industrial WbKecroK ' 

Snar (J. W.i 

. PROPERTY C 7 » 

Centrorlncial Land Gen. “A" 

Do. Cap. Law Land 

Chnwn Secs. Muntdpat 

Haslemere ■ 

TRUSTS (11 

Grendon Trust 

OILS (11 

Pan Oceanic 

Cade* m "“ , “ rt> 

NEW “LOWS” (29) 

FOREIGN BONDS (T> 

Turin 9 PC 1991 

HU I L DINTS (21 

Rabem Aalard Staree & Fisher 
CINEMAS (11 

Red (Ration Ptd. 


DRAPERY AND STORES (41 
□liian Photoura attic Hume Charm 
Do. “A” Peters Storm 

ENGINEERING (31 

Hill smith Richardson Westuarth 

McKechnie Bros. 

FOODS ( 2 ) 

Avana Northern Foods 

INDUSTRIALS (21 
Avon Rubber Rennies 

MOTORS (21 

Harrison (T. C.) Quick (H. J.) 

PROPERTY (11 
Benic Commercial 

SHOES (11 

Pi Kara 

TRUSTS ( 91 . 

Anglo Welsh Allied City 

Eomrv Inc. Cathay 

Group investors Mtu Mon. Realty 

M. & G- 2nd Inc. Schlexlnaer 

Scot. ConL In*. plLS(T| _ 


RISES AND FALLS 
YESTERDAY 


Up 

41 


Downs Same 
1 7 


British Fuads 
Carpa. Dam. ami . 

F revisit Bands ... 15 3 M 

ladnstrlab .341 2 U l^Zfi 

Financial and Prop.- ISfi 73 422 

Oils 6 9 lfi 

Plantations 9 9 38 

Mines 29 34 34 

Roccat I state 4 2 ’ 21 

Tela Is 453 347 1.894 


BANK BASE 
RATES 

Allied Irish Basks Lid. 11 % 
An z Id- East ere Bank ... 11 i % 
Anglo- Portuguese Bank 11 % 
Audley Holdings Lid. 11 % 

Banco' de Bilbao 11 % 

Bank of Cvprus tllift 

■ Wm. Brandt’s 11 % 

BrlL Bk. of Commerce 12 % 
Brit. Bank of Mid. East 11 % 

■ Brown Shipley 11$% 

Cedar Holdings 11% 

■ Charterhouse Japbet ... 11 % 

Choulartons 11 % 

C. E. Coates 11 j% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities ^ 11 % 

Credit Lyonnais 11 % 

G. R. Dawes 11 % 

Dawnay Day 111% 

Duboff Brothers 11 % 

Dunbar & Co. Ltd; ... 111% 

Duncan Lawrie 11 % 

English TransconL ... 11 % 
First Mari'land 12 % 

FNFC 11 J% 

■ Antony Gibbs 111% 

Gresham Trust 114% 

Greyhound Guaranty _ 11 % 

■ Guinness Mahon 11 % 

■ Hambros Bank 11 % 

Haortin & Partners ... 11 % 

■ Hill Samuel :..511 % 

C. Hnare & Co til % 

-lulian S. Hodge 111% 

Italian International ... 114% 

Jacobs. Kroll 11J% 

Kej'ser Uilmann 11 % 

Kinghurst Securities ... 11}% 
London & County Secs. 111% 
London Mercantile ... 11 }% 

■ Samuel Montagu 11 % 

Moorgate Mercantile ... 11 % 

■ Morgan Grenfell 11 % 

Morris Wigram Ltd. ... 11}% 
Northern Comm. TsL 12 % 
Penman Guaranty ... 12 % 

■ Rea Brothers 11J% 

P. S. Refson & Co. ... 11 % 

■ N. M Rothschild 11 % 

St. Mary Axe Finance 11}% 

E. S. Schwab 11 % 

Security Tst Co. Bhm. 11}% 
Standard Guarantee ... ll|% 

Sterling Credit 11}% 

Sterling Industrial’ Sec. 11}% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 11 % 
Wallace Bros. Sassoon 11}% 
Whiteawav Laidlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

HJIrmherg of the Acceptins Houses 
Com mince. 

• "-day deposits 9JTU 1 -moorh 9{*i 
£ 20.000 apd over. 3»". below. 

t 7-day deposits — no.ooo and mder 
01 ';.- ap 10 £5.490 H'i; over £25.000 
ir;. 

i Demand Deposits 70"> £10,009 aod 
errer. 91 ", Trader ao.MO. 

r United to M.L.R. 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cospHatioo of The Fmaacial Tfcaes, The Institute of Actuaries and The Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* la puHthiM ibo* number 
of itodu per reetion- 


Monday. September 24, 1973 


Index 

No. 


Day‘» 

Change 

% 


Kb f. 

HYn'ri^al 
yif Id 

(fulb 


Gives 

Dir. 

ybld 


i CAPITAL GOODS (185) 

2 Building Materials (29) 

Contracting, Construction (22) 

Electricals (17) 

Engineering (Heavy) (15) ... 
Engineering (General) (65) 
Machine and Other Tools (13) 
a i Miscellaneous (24) 
g CONSUMER GOODS 
(DURABLE) (59) 

10 Lt Electronics, Radio TV (14) 

11 r Household Goods (16) 

12 * Motors and Distributors (29) 
155! CONSUMER GOODS 

(NON-DURABLE) (170) 

14 Breweries (16) 

is : Wines and Spirits (8) 
is Entertainment, Catering (16) 
17 Food Manufacturing (24) 
is pood Retailing (18) 

19 I Newspapers, Publishing (16) 

20 Packaging and Paper (IS) 

21 . Stores (28) 

as ' Textiles (20) 

es ; Tobacco (3) 

24 . Toys and Games (6) ... 
-OTHER GROUPS 

25 j Chemicals (22) 

26 ! Office Equipment (10) 

87 = Shipping (10) 

zb : Miscellaneous (41) 


PlH 

Katin 

•net) 


Jfet. 

PlS 

Ratio 

mill 


Friday ! Tbnra. . Wed. \ Tne«. 
sf|4. •tfepi. I Sept. Sept, 
21 . JO ! 19 I IS 


3"c«r [ 

■K f - • 
liappr^!' 


Itttoc 

No. 


Index 1 Index j Index 
No. No. No. 


Hijha and JUnn-B Index 


iBufX i 
No. 


1873 


Slnre 

Compilation 


FI mb 


158.68 

4 - 0.3 

10.81 

4.40 

12.80 

18.78 

159.15 

168.94 j 158.36 

168.10 , 172.70 

261.93 

— 0.4 

12.40 

4.44 

11.04 

11.04 

162.87 

162.73 j 162.93 

164.82 18^.02 

275.19 

+ 0.5 

11.51 

3.00 

12.25 < 12.21 

273.88 

276.56 1276.00 ' 378.67 . 335.60 

282.75 

+ 1.2 

10.31 

3.63 

13.26 

13.86 

279.42 1277.54 279.81 

293.02 

280.38 

176.52 


11.59 

4.40 

li :39 

11.39 

176.44 

176.81 177.07 

178.65 

156.11 

132.76 

+ 0.3 

10.52 

5.33 

13.27 

13.27 

132.04 

132.26 | 132.12 

133.17 

146.20 

57.68 

+ 0.3 

4.92 

6.80 

35.49 

33.61 

57.51 

57.25 j 57.51 

57.17 

59.61 

144.66 

— 

9.53 

4.29 

14.68 

14.66 

144.64 

144.36 144.86 

145.09 

153.40 

168 . IB 

— 

11.46 

3.68 

12.11 

13.07 

168.14 

167.76 . 167.84 

169.60 

194.06 

202.23 

+ CL 2 

9.00 

2.23 

16.49 

15.41 

801.86 

200.87 | 20 O.B 0 

203.56 

225.72 

[ 204.38 

— 

14.00 

4 . 09 * 

. 9.86 

9.81 

204.29 

204.09 803.99 

203.53 

224.01 

93.87 — 0.2 

14.10 

5 . 6 S 

9.82 

9.82 

94.08 

94.18 | 94.38 

95.52 115.99 

170.14 

+ 0.1 

10.01 

4.28 

13.79 

13.67 

169.95 

169.76 Il 70.18 

171.21 

201.63 

1 BE .64 

- 0.3 

10.09 

4.44 

14.16 

14.16 

197.25 

196.06 j 195.87 

198.19 

245.91 

194.12 

— 

9.45 

4.35 

14.94 

14.94 

194.03 

193.00 ; 19 1.60 

195.93 

209.27 

220.80 

+ 0.7 

10 . 32 ! 4.61 

13.25 

13.22 

819.87 

218.86 \Z 19.83 

220.74 

278.39 

|l 50.59 

+ 0.3 

11.18 

4.41 

12 . 27 . 

12.27 

150.21 

151.51 i 15 1.14 

152.26 

182.86 

157.40 

— 0.5 

B .17 

3.06 

17.50 

17.60 

157.91 

158.01 158.54 

159.54 , 201.21 

220.84 

+ 0.5 

11.56 

3.97 

12.28 

12.28 

819.68 

222.28 283^7 

222.19 

229.70 

101.05 i + 0.1 

11.19 

6 . 39 . 

12.23 

12.20 

100.93 

101.16 100.89 

101.13 

na .54 

157.59 | 

+ 0.3 

8.38 

3.61 

17.04 

17.03 

157.14 

166.81 ' 157.33 

157.44 

182.01 

168.13 1 + 0,5 

13.54 


a. 70 

8.11 

167.34 

167.60 , 168.18 

168.71 

205.64 

241.83 1 — 0.9 

11.67 

6.60 

11.91 

11.86 

243.92 

243.80 A 45.31 

847.65 

273.91 

67.30 j 

+ 0.7 

11.61 

3.27 

12.02 

12.02 

66.82 

66.36 j 66.53 

66.73 

66.34 

169.02 

■- 

8.36 

4.66 

16.64 

16.61 

159.05 

! 

168.41 [ 158 -59 

160.57 

183.29 

184.96 |+ 2 A 

6.52 

2.29 

25.86 

23.66 

180.84 

179.22 ! 179.31 

182.57 

225.23 

478.25 | 

+ 1.1 ' 

7.05 

3.67 

14.95 

13.44 

473.15 

461.82 | 466.50 461.54 

471.60 

196.63 1 

+ 0.7 

9.62 

3.91 

14.61 

14.60 

195.19 

194.98 195.84 

196.78 

228.30 


[<>w ; H igh i £**» 


,1&6.05'153.79| 
: .17/1. 1 iS.'3' ■ 
1 196.69’ 157 90 
<2 1< : f 12/Sri 
346.47 265 - 95 ' 
1 17 : 1 » . ; 5 / 5 » . 
307. 90:268.46 
,41. . ie.-di : 

202.67 163.41; 
i 6 :i. 1 - 5 , 5 i . 
16B.64 123- 16. 
1 2,1, -tl-Sl 1 
67.89 66-15, 
iU9< ' 
173.76 141.59 
ill: I i -l E/ 9 - 


210.88 163-78 227.78 
ill.)* i 69 . i 21 /« 72 ) 

251.93 187 . 21 , 357.41 
1 11:1 - 1 1 1 .- 5 - .' 19 - 5172 , 

237.99 198-60 263.22 
• 2 . 1 . i 6 ; 0 . | 4 .;/ 7 Z| 

122.75 93.52 170.59 
■ 17 . 1 . i j •. Sift. 1 16 / lira. 


206.37 1 82.82 
i4-a,72» ,26/CrfKi 
233.64 1 8&m 
'Zlb.'iS 1 ■126/6-621 
389.33 i 84.39 
17.-V72* :/27l6.ri6| 
350.04 , 84.71 
iMfiZi 

202.67 . 151745 
iS/fi'75, |(23/9t7Si 
168.59 128.16 
i 4 / 5 i 72 k' 711 / 8 f 75 > 

, 156.70 1 43.86 
I I&/ 3 P 71 , 
177.41 I 6SJ01 
(27/4/72) j t g/llrf5| 

! 79.16 
f26'F;62) 

; 71.10 

86.&S 

.*/F,62) 
'75.92 
< 24 'U>l 42 ) 


!12.13'163.43 226.08 83.71 

.M, i6.Pi «lfi S/72, iS/ll fiPi 
165.23 1B7.61 881.87 60.50 

,2:1, • (27:7i , 2S;l 1(72| r;0/fifi4i 
216. 12 174.44 357.40 118-7B 

■ 17*1. • il|/7, 413/7-72) i 15 uSi70i 
323.23 204.05 529.99, 30.11 

■ 19' i ■ it'jii ,121Z-72ii2Sl7^B) 

187.87 146.91 211.65 95.98 

io;9i 1 1 ,0,-721 05l6rtt» 


i .-*8 Iji.jB: -J..JI1 

(2/1 1 ■C'.'.'i- :;lf.’fS/72i 

260.29 216.08. 260.29 

iia/ji iiK/s, . ie,-i, 73 i 

126.47 95.52’ 155.69 
i 2 .i, . it 2 | 9 ( 

186.50 148.34, 204.39 
l&l) ,9.ii .i16/3,72j 
213.80 16 1.55' 253.72 
fill 1) ; 18/9) !i 17/9/68) 
289.E6i236.48l 339.16 
l2/l» 1 1 6/91 I 08/72, 
80.79; 61.76 j 135.72 
\laiij 1 (34/fiJ 11.167 t/70j 

i i 

IB 1.471 155.24! 201.9B 


W.Oi 

©■ 9 / 70 ) 

81.74 

87.91 


72.74 

(S/UI68I 

89.90 
i 2 )/ 7 ri 3 | 

34.34 
1 13 / 6/83 

44.90 

&nnu 


(17/1) I 14/9) 
227.621 163.93, 
(9;ll | 12 1/6) 
515.971420.07 
(19/1| |6/91 

242. 5Bi 188.52 
fSfli 


151/1/69) 

246.06 
( 1 / 0 / 72 ) 

517.00 
R 3 / 12 / 72 ) 

288.65 , 

i 2 <w 72 * JiRi llAsn 


93.29 

( 85 / 8 / 62 ) 

109.12 

( 26 /W 70 ) 

BOJBO 

1 ( 29 / 6 / 62 ) 

76.52 


j INDUSTRIAL GROUP (497) 


9.90 j 

4.17 | 

| 13.92 | 

13.81 

1 170.65 

1170^24 1170.58 1172.21 ,196.63 dO7.00,lD4.6'i' 220.17 ■ 120.61 
| j i 1 ‘ fSrl/ ! tl/f-72) | teisnb 

** : Oil (3) ... 

. |2 68.39 j+0.2 | 

| 5.62 | 

4.59 | 

| 83.61 j 

17JB3 

|267.96 

|26B.26 

J267.22 | 

268.45 ;2B7.08 428.391264.2a. 431.66 « 87.23 

1 ! 'is 11 1 /*/>»> '/C9.fi,iwi iiZB'iifiSi 


|179. 63 +0.3 | 

9.38 j 

4.28 | 

14.65 | 

14.81'j 

|179.13 

|178.B5 

1 170.00 . 

180.60 1205.40 :217.40173.ai: 227.9a . 84.36 

| ; norl*. ' Mj' 9' I'lS'eTri ;f36/fl»93l 


our and frozen 
)ds among latest 



Nuclear power ‘leads 
in fuel planning’ 


3 a 

S 3 

34 

35 
56 

37 

38 

i 

39 

40 

41 ' 


FINANCIAL GROUP (101) 


180.36 

+ 0.3 ; — 

3.39 

— 

-* ’ 

179.78 

180.04 

Banks (6) 

... 

190.50 

- 0.3 ' 14.09 

5.30 

10.04 

10.04 

191.03 

191.57 

Discount Houses (8) . »• 


168.04 

-o., ; _ 

6.98 

_ 

— 

188.18 1 168.48 

Hire Purchase (5) 


305.03 

- 0.4 ] 11.23 

4.13 

12.65 

12.65 

306.15 < 305.19 

Insurance (life) (9) ... 


140.11 

+ 0.6 | — 

3 .B 5 



139.84 139.39 

Insurance (Composite) (8) 


111.78 

+ 1.0 ! — 

4 A 7 

— 


110.61 

121.17 

Insurance (Brokers) (8) 


205.62 

- 0.1 j 7.75 

3.57 

18.29 

18.29 

205 . 94 : 

205.31 

Merchant Banks (18) ... 


198.99 

+ 0.2 j — 

2.86 



M 

ID 

M 

in 

Ul 

191.77 

Property (29) 


285.26 

+ 0.6 . 5.62 

2.16 

37.25 

36.57 

283.61 

283.96 

Miscellaneous (10) 

... 

187 .B 2 

-•- 0.4 | 9.93 

4.65 

14.29 

14.29 

186.98 

187.88 


1 1 181 10 
; 193.36 
jlTO .31 
' 308.41 

i 

[ 138.58 

' 115.21 

■ 206.66 

■19CXS7 

1283.61 

| 187.69 


j 205.38 
; 232.27 
289.31 
; 55 S -19 
174.17 
132.05 
| 219.84 
1208.23 

i 

, 275.84 
1 233.89 


' 230 . 42 . 175 . 05 : 841.41 I 69^3 
I 19 / 1 1 • /e/ 9 ) | ( 21 / 4 / 72 ) 1 ( 30 / 8 )^ 56 ) 
' 269.62 1 89.01 288.32 I 69.29 
I (S/ll flS.fli ( 23 / 7 / 71 ) ,(lfi/ 8 / 64 ) 

1258.57 167.32 293.13 i 87.65 
1 ( 2 S/S> ( 7/91 1 ( 2 / 6,721 ( 18 / 8/831 
374.92 288 . 83 : 433.72 80.02 

• Pill ( 7 / 9 ) I ( 4 / 5/721 ( 3 / 6 / 85 ) 

; 136.26 128 . 52 , 194.46 61.35 
■ (Bill • 16 / 3 ) , 15 / 3 / 72 ) (iOM66) 

■ 141.37 102 . 16 ' 155.76 I 54.40 
! ill’ll i 6 < 9 ) |i 2 1 / 4 / 72 ) lilfl/ 3 / 65 ) 

■ 249 . 06 : 190 . 98 ; 262.37 i 82.59 
: ( 2 / 1 ) ! f 28.«1 ( 12 / 12/721 [ 124 / 7 / 69 ) 
253 . 121 184 . 86 j 278.57 ! 50.47 
: p/ll ( 6 / 9 ) ( 1 / 5 / 72 ) ( 15 / 7 / 65 ) 

310.44 222.63 324.22 1 56.01 
( 2 / 1 ) I ( 2 / 5 ) ; (£ 6 / 4 / 72 ) < 20 / 4 / 65 ) 
281 . 14 * 174.94 303.13 I 120.06 
; 17 : 1 1 • ’bpi ii 18 ( 5:721 ( 31 / 12 ( 70 ) 


BY OUR OWN CORRESPONDENT 


OP rfccleitins on appll* visrons. The 
r prim changes were nut satisfied 
t:ic Price Commission necessary to 
investment. 


Cnmmusiun 
the iucrooMf 


ice aDDrovais i NUCLEAR POWER is now in The new technology of ship-' 

! the forefront of future planning ping liquefied gas in refigerated 
■ for overcoming the world energy tankers was difficult and very 
1 fuel crisis. Tins is the view of cosily. 

ensure productive Mr ; IloRer Bradley, a Lloyd’s On i he possibil it}' of electricity 1 

i underwriter, who acts as nuclear becoming the dominant piped 
: owing increases are The following application • observer to the International fuel. Mr. Bradley said: “This is 

•ictoss the range of lapsed without being approved: , Union of Marine Insurance. where nuclear energy is very 

-oncer nod: Pcnguia Book* u subsidiary of; Reporting to the union's de finitely winning its place as 

n4 similar flours, per b. Pearson and Son): To increase , annual conference here, attended main f ue l for sower and 
L-. flCU,, ran? r ? , . S f 'V M avcrj ^ c of W* P^" cent. . by some 450 insurers, he said energy production that is nolle- 

: RHM Hour Mills Ltd. the price of reprints or books. ; (hat in Kuwait it costs a mere tion-k-e 

■rs-FrciicIi Milling .op. Increases allowed on ih«: Vlii 4 a tinwiiii*#* ■■ " 1 !? pallnn h.irri)l (l , _ . 

The crowded city eventually, 
may ban fossil fuel engines. The 
small compact electric car that’ 
can park alongside a meter that : 
will aLso act as a battery charger . 
fed from a nuclear-powered i 
electricity power station is a ■ 
concept for the future.” 

Althuugb there was an un- 
limited quantity of nuclear fuel 


42 

; Investment Trust Group 

(50)|1 77.73 j T 0.3 

. 3.23 

3.24 

51.13 

31.00 

177.16 ; 175.87 

175.28 1175.68 1210.09 226.13171.91 245.79 
| f . /IS.-!-. (12-3? 0/4/72) 

80.84 

f26^/ra 

43 ALL-SHARE INDEX (651) 

178.47, t 0.3 

- — 

3.99 

— 


177.95 j 177.73 

177.92 -179.21 1204^7 219.02 172.39 228.18 

1 IlO/li 1 16/3) ' (1/5/72) 

83.72 

(25/6/621 


COMMODITY GROUPS 
. ( Sot included m 500 
All-Share indices) 

or 


• 




1 

! 

; 

: 1 i 


44 

Rubbers (10) ... 

... 

*41.85 +1.2 

4.93 

4.60 

27.03 

21.64 

436.50 436.50 435.10 432.14 320.94 555.37 415.62 555.37 

, ;S5/7i ,22' 1. ,23/1/73) 

84.58 

(25/2/66) 

45 

Teas (10) 

... 

103.61 — 

3.15 

8.48 

49.06 

37.00 

105.61 103.76.104.20 104.20 99.53 120A2 103.61 121.47 59.95 

•16/1. :ai-9) «1W72| tia/!l/66) 

46 

Coppers (4) 

... 

380.87 -0.4 

26.01 

10.66 

3.84 

3.84 

379.17 380.81 

375.92 392.33 402.32 567.78 350.66 567.78 

, ii.i, , ,=.-d, -13/7/73) 

94.08 

<29/4/62) 

47 

Mining Finance (11) ... 

... 

101.41 —18 

5.66 

3.03 

18.98 

18.81 

103.31 102.80 

102.37 1D4.68 11B.93 ;i27.69 99.59 175.90 . 70.93 
. :35.7, /12'9. /23,'4.S9) il2/ll/71i 

48 

Tins (8) 

... 

91.15 — 

• 7.80 

7.03 

17.23 

13.54 

91.15 90.95 

90.83 90.30 96.52 ,125.34 85.67 125.34 

l 12'!. :!2!8: .12/1/73. 

54.83 

.27/5/71) 



lussiun dors not control Code’s loss-making provisions. 1 . ^ ‘ s ^ acl ®h* ne iUustreted 
os tor individual pro- Associated Newspapers Group i how power had shifted from 
ir miles ihe likely con- (National Newspapers Division) : ■ buyers to sellers. 
mcre:i-.t‘ in the retail Approximate average pnee 
In* standard 2b4i loaf increases for 
) 


increases for the Daily Moil dis 
^ - play and classified advertising 
nnd t ra,cs 01 u pur vent and 12} per 

n! .ywociatea ccnL respectively. lacrea.ves-~- 

w L M „V,“ ur Dciober I, allowed under the loss- 
Si/nleri-krencti Millin g making provisitms. 
luietU. 

i-d »r household flours: 


According to Mr. Bradley, the 
world had perhaps 45 years re- 
serve of natural gas. on present 
consumption rates, already dis 




Unadiy. Srpl. 24 j 

PriJav 

ArpC 

21 

Thun. : 

21) 

Wed. . 
Sept 
is ; 

Tuesday 
^ : 

Monday ; 

*T ■ 

i 

Friday i 
5 +pt- , 

'* 1 

Ihun. 

aepL 

u 

: Tear 

■go - 

(epprax.) : 


index 

No. 

l'Mld 

% 

1 

Consols 2}% yield 



11.52 

11.58 ( 

11-57 

11.57 | 

11-57 

1 11.65 | 

11.49 ; 

IL 75 

9.59 , 

2 

20-yr. Gon. Stocks (B) 

61.55 

: 10.70 

61.47 , 

61.49 

61.91 j 

| 61.53 | 

1 61.37 

61.27 ! 

61-00 

■ 74.89 ■ 

3 

20-yr. Red. Deb. 2c Loans (15) 

60.45 

: 12.28 

60.43 

60.43 

60.47 | 

! 60.47 

| 60.34 

60.76 : 

60.77 

: 71.32 ■ 

4 

Investment Trusts Prefs. (15) 

53.74 'I 

12.33 

53 74 | 

53.74 

63.23 

53.23 

! 52.89 

62.93 

52.93 

j 75.69 ’ 

5 

Cnml. and Iudl. Prefs. (20) ... 

67.49 | 

11.54 

67.49 j 

67.49 

67.45 

67.40 i 

! 66.90 

67.10 

67.17 

j 77.53 


L-73 


Compile cion 


H-.gta . Lo« Hipta 


Tow 


74.22 61.00 115.42 61.00 
ffi'V, (IV ‘9)63) 1 . 1319 ) 73 ) 

72.05 60.34 113.43 60.34 
)22: 2; . fl7 9) (23/ 13, S3). (17/9/75) 
69.76 52.31 114 . 41 : 52.81 
:!M. 111/9. (J3&.63) 'll, 9/73) 
77.33 66 . 90 . 114.41 66.90 
■3 !■ <17 -7-Iij.M. ,ll7'9,73i 


covered. Higher demand could 


mean the supply being exhausted 
faster than that. 


in ils 
transit 


d »r household flours: D nN i 

k,-KiiM Foods ia.T5 ^ora cars 


S.09 per cent, over range of 
An gaskets, joints, seals and materials 


Japanese nuclear-powered ship 
Mutsu. which is partially insured 


SccdM or Group 

Bate Oat* 

Bra Value 

| Section or Group 

Bam Date 

Bam Value 

l—toggrl— (Heavy) 

31 / 12/71 

153 .xa 

, Office Equipment 

16 / 1/70 

162.74 ! 

gag towrtofi (Ceaend) 

31 / 12/71 

153 J 4 

; Industrial Group 

31 / 12/70 

120.06 J 

Feed Hoautaaxatam 

2 VZ 2 /I 7 

12413 

Miscellaneous Financial 

31 / 12/70 

128.06 

Poat BeuUlag 

29 / 12/67 

114-13 

■ All Other 

10 / 4/42 

100.00 ; 

laaaraace Brokers 

21 / 12/47 

14.67 

r 1 Redemption yield. 

F.T.- Actuaries 

Indices are cal- 

Mialas Flaance 

29 / 12/47 

100 J 0 

; cirfaicd by Extef-CommanlcaMiHs ‘Limited (a member 

Wbws and Spirit* 

14 / 1/70 

M 4.76 

1 of the Exchange Telegraph Group) 

on an IBM 370 1 

Toy* pad Gaines 

14 / 1/70 

135.72 

! computer. 


| 


A Ua of th* esasritnenu of the F.T.-Aciuaries 
Share ladltei it now available from Ihe Publishers, 
tbe Financial Times, Bracken House. Cannon Street, 
London. EC 4 P 4 BY, price 13 p. By inland poet Hip. 
Commonwealth 28 p. Foreign ZZp. 

CONSTITUENT CHANGE: SMpton fcmomatiMi has 
been replaced by Office Electronics Machines Limited 
(Office Equipment). Army and Navy Stores has been 
re d laced by Maple Macowards Limited (Stores). 


r- An gaskets, jomts, seals and materials thp j - nfln _ 

S% j » nSOSAIIGE, PROPERTY BONDS 


Srullers Foods Ltd. Ford Motor Company: 
cent ; hulk rales*— average of 7.0* per cent, o 

British Foods S7p a company's range of vehicles refiiacuiueuL huiimti. ni^uuK twua j # 

Ji-Uk imortitirdi. accessories. Increases on indivi- of materials. ■ a ivw monaas. 

creases which, -result dual cars will range from £53.48 Wtegias Teape f subsidiary of , Thc t>nI ? - other nuclear 
■mu higher costs of for cheapest Escort to £242£1 for raT)* \verace of 3 97 per cent, i chant ship in service is 

r ? v. Revised prices for over *^ nBe ^ paper ^ pu i p , many's Otto Hahn. A V; - .. Vmkut5c zz.e s 4 .o 

Increased costs of j Government grant Tdc the bund- 15 ZJ 160.4 — 

mainly imported pulp.jing of throe nuclear ships by .-SolAw ridtSqpiAi34.fi S41.7 — — 
private shipowners is anticipated, -to.Poi 138 J i45.s — 

Newsprint ■ «e ** ^ 1 ^^ 1 Dd aix w.7 •— 


.-.ml home* produced Granada GXL. 

1 Lome into operation. Dome -cars include inc reu»» for pJ^ductaJ** 
next seven to ten days, chaoses in speciticauon. maierwls, 


S Yield _ 
mer- Abbey Life Assurance Co. Ltd. 
Ger- l-s- *- Grarebrard. K.C 4 . M 9111 
T • c Abber £ 9 - 4ug.3C 30.0 51.6' 

• 4. fmllnel' W A 


own os modified ihe Ktcmnaud Gas Stoves (sub- 
arc lower than thara udwry of Tube Investments): 
r J t Average of 5 per cenL on fias 

roods manufactured oy cookers and associated spares, 
05 per cent, and 3.71 result of increased costs of labour 
ort-r !lie nrnsc of eon. and tnaiorUis. pamcuiarly Mui 
{•.tiering packs rcspec- Wflson and Matblesoa (sub- 
,-y .ire roused mainly slcUary of Tube Investments); 

or fish and Average of 5 per cent, on gas 
■md .■•lari on October cookers and associated spares. 

due to increased costa of labour 
manufactured by Asso- and mnicriata, particularly steel, 
cifo: 3.1 ijlt cent to be -A&cot Gaa Water If caters (sub- 
n sclrcnsd lines. In-, ndiary of Tube Invcstuicnta): 
.*?n Ocfobrr S— ore due Average of 7.7 per com. on 
cp-d;, of raw ma'crials, insumoneous pas water heaters, 
v Hour, fata and dioco- circulators and associated com 
ponvnta and spares, due - - to 


(however, and.it is said that a 
■ number of Sealond SL7 ships 
Bowatcr UK. Paper Company: could be converted into nuclear- 
Ncwsprint: 4.43 per cent, mainly powered container ships by 19S0. 
due to increased costs of imported 
pulp. Packaging papers: Average — — — -■ 

of oJ22 per cent, over the range, 
due to increased costs ot 
materials, principally UJC. palp- 
wood and waste paper. Paper 
and board products: Average of 
3 41 per cent, over product range . 

due to increased costs of imported ; Tn* Army is to /aimcn a scheme 
pulp. ! which wil] provide dependants 

457 per cent, on manufaciured I po,drer s deaJi. it is doic„ so .n 


INSURANCE PLAN 
FOR ARMY 


-•«* manufacloTMl increased costa of labour and conjunction wah a cataariam of 

- 1 , (■ L al h,l« <%»■ ISll DCr mitnh.'ilc nrainli) nnMwr "■»« CXtrUSlOnS. 3 nd WDSIC. WJU 


■ill I-ii/hJi Ol; 

c.in-f. mntnly 


Ifijl per matcriaLs 
due to and brass. 


^ taiuranc «x P a n :^. 


■' '.n'!. r.l.iTiMriSS.riy "%£££ B.u»= □, ms <s«<* **.«&«*■ I JSTJUS'SS 

Fr0m BZSS-SE. Com- j APA T— ,h e_ A w_ 0^/.^ 


sanitary ware, 
materials. 

Jumo Hayes and Sons 
r _ - sidiury of J. Lyons and 
r ?£ d Average uf 4.3S per cent. 


(sub- 

Co.i: 

over 


mission has allowed average j Assurance Trust. The Fund wdi -- 
increase of 9.1 per rent, in respect , provide dependants with incomes 

of at least f70 a week. . 5,fC - • 

AOAT will be managed by 
Stewart Wrightson Assurance 
Consultants. Lid. 


of remuneration to sub-post- 
m asters. Justified by cost in- 
particularly wages to 


ic.PraL=iiAdg»59.1 625 
Atlantic Assurance Co. Ltd. 

Adasdc Bm. TWHunttnnB. 8’hwsc 

A^.vTaerAc.ru.95.5 1005 - 

Vicc'ifttFdriiiD 131.0 — 

Fd Tniu. 127.0 . — 

Barclays Griffin Life Ass. Co. Ltd. 
PnlMD Ha X 5 S Rntad Rd. S 7 01-9551111 

SutjrE o»fo 92.4 97.3 — 

Cnmnx anil rain* Akbk 28 . 

Wm. Brandt’s Sons and Co. 

36 . FeacSxnrt* 8 L. S CO. «L 43 fi W 
8 -m^iu 7 94.1 7.69 

Canada Life Assurance Company 
. I. Charles n Street. SWi. ML 43 P 9139 

.Gcv-vib PdSepi.-V 50.1 

Td 5 106.2 

Cannon Assurance Ltd. 

; OimtaC Wy Wcatar HAS SUB 91-MO WT» 

«S>a.mri I'BUa..- 920 — 

T &n:c 1 Dvi £ 12.35 * 4.01 — 

7o3aI ..... — 

•Kmc Sai' 41 'ail 920.0 . ..... — 

' ' ‘ ' 841.0 -- 1.0 — 

!■• — 

Carrem aak valae Sre«- 2 U 
tEijwJ re'ii — i/'J e'/N .. — 

Bohl ... 841 8 B 0 ♦ 1 — 

vllvrci*? Bond -N 10.00 tajfi — 

Capital Life Ass u r anc e 

as. Thrtunwrtae Streae. n-«ZS *• 

In*. Sea* 12 . £ 1 18.57 : “ 

The City oi Wstrnnstr. Assnr.Soe. 
HiBsUesO Haw. s. mm Kora* M. 
Crerftoe CHQ 23 A. AM SM 4 

vFjnlLaiiiJinlC 71.1 74.7 — 

YPr'tTl «’■ AiiaSl < 7.6 50.0 — 


feed 

rfifimt animal 

mnnuiacturrd by the 0 f linen hire and contract 

j*i.Iiik Unard: Increases i a umiry services. Mainly due to asslsT3nrs * and rates. 

1 Jjf* H^‘! *^Jjer?asr^ hUtbcr costs of labour and — — — ■ — - — — — ... 

■. D ":'E5" foi malniy “Sgjjj-' (Hawker stddeky * SHARE INF0R>L4TI0.\ T SERVICE: NOTES 
ili'arpr r«w materials. Group): 6.34 per cent. on. enjpnes. t/oi^ «u^r>ri*« hwkam price* re» i«. ¥ E*etea.*ng ■ scat osese an aecJaracm. 
y sk hmavd milk ana rci riRcra lor units, tfenerat rag sets. pane*, amarim an jsp Rcsimji arit*. 

•iUK. - mnrme sets, spares and service* irerc wtw term*. 9 m ow rate;. 

r«iiri/n. ri.*, ..mull, nil in Iv hccUIie of lnCTOSCd costs prlctfnrBluvj nilM **• *Tu tree, b Paxil UM es pra»- 

fiutdin^ (duff* n»«ii- maimy o«jhw o» vow* comra mtlMtttod la crepreaiien u* ■» » prom or other cfcatan-. cCrtr* „ 

y Mifovic £4.1d a ton. of nwlHiao (particularly Sieci ^ etui, *• Imwwim anon effect Ire 4 Dinara! rare pa or jeisi* or. s»r? TVe Qij of Wstmlastr. Ass. Co. Ltd. 

>-r imported and and copper) and Of jatmur. apto s. p/*«’ tainiMad ea "w" camni saver tmrf « ^ me*. *, wuta Hone JM-. 

11 ,- 1 -t jy, umtertata. n. t . braancea Psuras M f»Wil • HraiWjatw y/c'J. fF!*: aavCoB CHO 2SA. 

Kiti»ion ™ J uk, Steel costs . „ ‘ - 

npiiasiieos for^ ^Increarev . ftrULeh Screw Compow (sub- m m ••r^i- Wnbm «*(«• w* (ran Vasrsn Si's ~ 

“* 011 „ V3riOU f ®f r morkefi ihw h W (*«:.££££ ttoZrTkJZEl, SieS' Po,u * 

iilUan: An applwattiw willun r.infe of 3^ per cent, and aqfoyed to ate for rights W«1 iDffgnid* end r.r'j£ nrMr a a»u: •rwji 

mircr/tsi;*. -ITT Internal k. 3' per cent., mainly due to In- for rutu - mtuimb. t im)h-*'^i a:v:fecs. srwrr JuaSSSedAtreai 

wvacci of the nrirish created com of sicrl and labour. i Imrritn <« oaarrer^i »tec torrarf rri«.-» ra srma-j* &naezi. s'e m: . _____ 

./nrri a*,,;; fnr inrm.isM VNwfaxMr HanHiford (Blnntnc- ar nwnKiL , s»ri be taint anna) rarcrgi. a Pore- Commercial Lwm tirirap 

T? 0 !' ' Winrari-f k. * ntu-rtm for QMHerty* «mce nsJaced can drriitraj; an- ~ t nnC oc vrewra ■ 5t. Uirt I Cnflordult. tCA «l- 2 » W» 

al ^S2 hum) , o f Gues t ^Neen ^ w Wcnrt . »w*s «m te v to as v^»h>A»Acr*. 34.92 _ 

cent- hare been rejected and Nettiefolds): Average ox 7.S1 n m L-oowrabUr: set ftY.u«ida p*kl m ««• l rerfeMc iaw ;«r aetescr- hj. iu i 2 .oa . _ 

•met that, they have not per cenL an corrosion- resistant # rwura or. report ■ waited. cime. rrevrinae ».-a neat hxort aa _ . nl r» , aA 

kited m .iccrirdance with Kgteocre within a range of a per !♦ lEESJZ** 522? . ,ffTO *»2lS? ** - 

Cede and *hat rem* Jii in am- cent Increased *•** ■? ar caicaaiwa of idcMi> a n*^.a) r»*nr. tow doe* ss. Cora«n. b.&a 

in.. II. cenL. and Id PCr “ ,cre * sra dindodb rewr. a« apply m skcmt mwa o('ap:a 14. 131.0 — 

Ut»’ (Diumu^ikm has not cost of steel and -labour. 9 p «w« u»c at moBsuoa. a Net *xj » Pwi nr a *»>>oVtsceti5 35.0 , — . — 

to «A:ihfy Hyarlf that Tbomu Haddon and Stoke* s in«c*irt daeMrai after pmlra acxlp dmcrad tuute or drtemd. ec^r. oUeOtblw S;*3C96.s 102 . 0 , 1 . 6 . — 
ittjficd. (substdiarx 1 of Guest Keen and waoir rtthu tour; cover retvn u » riran-w b**r- an rmc»cia «r a-.tv? 

m Vverace of 10.S5 ner on-rioa* diwMrod or wirnsl. affinal mmivi for TtTZ. rnrssv 

•ad Sons. App,icaiion tn Nettietoictai. Averase pi per mjcr-oi m«k* ns tiri 00 prtc y rs na or o:vr 

v y. rrr rent prices cent, on mm-rerfoub screws, nuts - 


113.7 

109.7 

100.0 


MS 


m rpwdiOR to certain and washers, due almost entirely 
■ work. The Com mtadtMi to increased cost of brass. 

; ! shsr Uip art prelil GtritaC isubndlwy « Joseph 

ierence level of The Lucas) ( Industries V 4^4 per wnL 
snTnr: Cortioratmn'i nf met ranftt m braWnE, actuation 
;T-;iiire.w r. :« subsidiary, and stixpenston -producta for aUtpr 
be vNreedcu. motive industry and for- 

. JnhitDK; Applivat ion through wrvice -outlets. Higher 
y: »ce cl industrial and dwts nf labour and muieriato. 

by 4 per cent. ; Engtoeretug Component* (sub- 
(kdlea JftvTMtncnt pm- ridiary of Turner and Newall): 


wfim ix»e wan rad.’taffto*. 


raimtra far SAsssmrt , ■ o- w ' 


— OamtiliMv foul «Ocfc nai to ana nod ifli-r -wmfi .E* wr.p ant sr r.-shu 
msjeaet. . tsw.-. v String ntxfis at ZS. Cawtal 

9 Motp« MB - « raarpantsazfon to Gains Tax. i T us n m s aw- 

prasnpB fu* nr aiser IftftlW iff 

j. Spr^ri - 41 -pwH ccm-taic*. w yi surra «o pm»y rrea ar « 2 ;:r 

4 Sam npmai: ndikifi Qial aAfirar ofleral neaen j? i-tl «Kper»- 

- ndw«d ■ nmns* je&uerd. • n-ni ra?r hrtWf rap^« was 

t Coift for coati-moo nf dum no. n Y.rie* Wji 4 c oms'i 

84 nnwfnluic-to dnrfrndi at r«l- s Cros* r?mr» Mtsxri. sSaigeB. - u . . 

ins ob 2 »- for rrairicltJ dtvMcsc. msj Cnxporaura Ta* potable. tBiwftnl “*** jtar aiseej ^MultanB AJs^e- 
t Cow does me Aitov, for rtire* -wlllcb umI la dolr. lij io rijni Hill Samnd oafi Cfc. 

■ may atea r»i* tor Urndoiid or • |ton Abtomitwii: vies dmdond: ku 9tu 

eue. Ne ratio muay prarided. Ktsp issue: ores safeto: »ex aZ. . 5 vtoandidCsu* 46 J 47.fr; -t-U; Sit 


CreaceBf Life Ass- Co. LbL 

Branrdi Hk. VtonSfl. Hertz. Ndotrt 3*056 
dI=v.F>)48.6 IU — 

Crusader In&ereoce Co. Ltd. 
BOKTWS S M S* . Tovtf PL 30 MW BOX 

6 W nifttTiefp4M.5 62.7 ' — 

Oombfioo-LiDcois Equity Assur. 

tar*. iuDriTtn fit, v.ci tw> 3BS 

y!aCly9Sw*-U- 188.8 — .. — 


3 Yield % 

Ebor Phoenix Assurance 
4 Gt. St Helen**. Loodas. EC 3 L 01-388 1717 

Attureri Bd eept 3 60.9 • 1 — 

Eod’wtnenu SpEL 32.2 * — 

Fidelity 'Jfe Assurance Ltd. 

FUOto Basse, Csrandm Street. BUfo 
Wycombe. ToL HW 3 S 8 Z 1 . 

»Amen(»nGvhyrf 39.4 41.5 •' — 

•iTertbte Fund ... 20.5 21.6 . — — 

Truer of Tnut*. .. 48. 15 5046 | — 

Do. Cep...,.„, 49.3 51 . 9 . . — ! — 

Growth & Sec. Life Ass. Soc- Ud. 

Untied Bob**. W.U. 01 -M» 6 1 M 

*L*ncb*nli »ce»- 87.4 ....... ~ 

vlffadb'nkdeaAc 90.3 92.9 ■ — 

«Gfr 5 baperFcnrf. 820.01 ; . — 

Guardian RJS. 

Rural Ezchana*. E.CA 01-281 710 T 

fP rop f ffT Boats. 163.5 167.6 ; — 

Penman Krt. Cli_ 97.3 102 . 4 . — 

Hambro Life Assurance Limited . ■ 

T. OM Part Lane. LocCon. W.I. t» ami 

• fiambra Kqaity. 127 .S 134.0 ..... — 

fPnptny... 129.1 135.9 — 

ftluunri Cap.... 1 18.5 124 .S ..... — 

vUuucs) Aec. ... 12 Z.S 129.4 — - 

vPeo. Prm. Cap.. 135.9 143.7 . — 

▼ Pen. Pmp. A« . 148.2 156 . 1 , — 

• Pen. llan. Cap. . 127 A 133.9 — 

•Pen. 11 * 0 . Arc- 138.7 146 A ..... — 

Hearts of Oak Benefit Society 
BustOfl Hoad. Landes. N.W.L 01-387 SOM 
Ilrsni ■/: Oat ... 33.3 35. 1 — 

UIJI Samuel Life Ass. Ltd. 

NLA Twr, A 44 tacamb« IUL, Cray. 088 CK 
BillaaoiProcl'Btl 144.0 151.2 _....■ — 

Do. Man. I.’nif.. 95.3 100.4 ...... — 

Hodge Life Assurance Co. Ltd. 
114 -UO, Sl Uanr Street. Card at. Car. <2577 
•Hodeo Botxi* 59 J 62 . 3 , 0-2 — 

nUemir. —.53.5 56.3"— B.l — 

Imperial Life Ass. Co. of Canada 

Imperial Life Boose. Guildford T 12 S 1 

•Gr-YthFdSepi 2 l ..48 9 53.1 • — 

Peo’Gtb.PilSef 421 40.7 44.5 — 

Tbe Indfridxul Life Ins. Co. Ltd. 

127 . OUJ Broad Stmt. E C. 2 . 81488 17 H 
Oram Bond lad. Savins* Piaa 
*Maa*{bl tnii,..S 6 .t 101.2 ..... — 

• Prooen v C nit®-. 9 * 5.0 104 .U. — * 

• Kquuv l* nil*. .. 84.9 89.4 — I 

•Pi*m (at. l Rii« 99.0 104.3 — 

imestmeat Ana oily Ufa Assur. 

* . Dev eras Cobxx, W.Ci «-353 SW 7 

*Lia Equajr Pn>i 


•LnAEqiyF-t Ace 
•Lmn Prop. Fuad 
•Lkm HicbVitUi. 
vUtHi Equity P* ne 
*Um7npWM*B 
•LInnHisbYdPen 


B5.3 ; — 

1029 ; _.... — 

78.3 , - 

103.2 • — 

69.0 ; — 

79-3 — 

ftUflnS'gdGliiFd 60.4 63.8 ; . — 

vlandl'itdOiiiFd 5B.1 61.4 — . 

Irish Life Assurance Co. Ltd. 

12 . nasomp SctUTo, S.C-S, M-« 8389 

B:iM>r.'h,pL'uiPo«5.8 67.2 f 2.78 

PropMid-l'^Sjitl.WeJ 1539 — 

Etog & Shaxsoa Ltd- 

a. CamMlL E.CJ, W-«S 34 SS 

Beam >uod £ 114.40 +B .25 - 

Kco Rtoatotm day Oct S. 


5 Yield % 

Life & Equity Assurance 

NortftcUfl* Bob**. Cotitoa Aw_ BrMtoi. 
BSl 03 0273 297381 

ft.Se! In* Sept. 19. 40.0 42.5 — 

•SH Bo-Eept. 19.. 56.5 60.0 — 

Ufe Assur. Co. of Pennsylvania 
39-42. New Bund SL. NW1Y OHQ 91-493 S39C 
»A«:OP Unit, 922 968 - 

Lloyd's Life Assurance Ltd. 

12. LeBdenhall Sl. BC3M 7L8. W-«a BOX 
L‘Moli , GrFdi;pL6 0.83469 — 

London indemnity & General 

North cliff* Bottae, Cotsum An. Bristol. 
BSl 4XB. 0273 297383 

•Money Maoae«-r. 24.7 26.5 — 

DnnexibloFim'1. 22.9 24.2 — 

AL and G. Group 

SOnays, Tmrer HiD. ZCSR BBQ. pi 428(388 

Equity w»pi 20™ 104i 108.B — 

•FmmJrBddlBTO-, 102.2 — 

•Do 1977-66 11B.6 — 

Intern Bd-.^pv20 84.7 89.0 — 

»»PeriPen.Sepi2l 144.9 149.8 >.... — 

Prop Srj*2D 130.0 137.2 — 

CldaMang'Mt Ini' 95.1 100.2-1.7 — 
Magna Assurance Company Ltd. 

IS Drawers Sq.. UxfnKIse MHz. Utt. glffi 
Ua«nB Mir'd F/i. 107.3 — 

Mpfrs. Ufe Insur. Co. fUJL) Ltd. 
ManoUfe H*e_ SL George's Way. 
Stevenage. Herts. SGI IBP. Srvnage 5S1P1 
•nanuiiielnrlfcii- 33.2 34.8 ..... — 

Marine & Gen. Mutual Life Ass. Soc. 

1. SL SWUMifB Lane. E.C.4. 51-823 83X1 

EqwtlnkneptlO... 120. B 223.1 — 

Nation Life Insurance Co Ltd. 

Nation Hse.. TeOdkngiOB. Max. B1-B77 SS'.l 

•Nanno Pmp Bdh.E1.498 1.545 — 

Capital I'nir* El. 152 1.215 — 

NEL Pensions Limited 
Milton Conn. Doridna. Surrey. 3911 
Neb-a Aecui.L’utib 64.6 68,0: -.0.2 — 

Seb-h i miuhi.... 57.2 60.2 >3.0 — 

Next subscription day OcL 2S. 

Norwich Union Insurance Group 

P O Bos 4. Norwich NOK38A. 

\Vh L nit Sept. 18 134.1 . — 

Oaktife Assurance Ltd. 

1-5. Barley- Street, win IDA. SMH 1221 
CMlneUan.ru.. 96.9 102.0’ ... . , . — 

Old Broad Street Secs. Assur. Ltd. 
a. Kuw Streei. Load do. e.cj. vi-eso s:i< 
•Mer. I nv. linn B»1 110.4 . ..... — 

•Mer.lnu.PirBd. 142.4 _.... — 

•Equity Bnnd 83.0 — 

• F'rap.Pwih.. ’ 134.9 — 

Phoenix Assurance Co. Ltd. 

« King W flU a m St EC4P 4FR 91-C2S 987* 
.•WVbAr* - .! Bond 94.8 99.8. — 

Prop. Equity & Ufe Assce. Co. 

119. Crawford Street. WiB 2A& ot-4s> oasr 

•RtibtoIlkPropBd 162.0 — 

•Do. 6iir. Man... 101.5 «.... — 

•Do.BaLAgric.B4. lOO _ 

Property Growth Assur. Co. Ltd. 
n. Brook Street W.L n-m *171 

•Pmpert-y Gr*tfa . 169.0 — 

•Agricultural 715.0 — 

•Abbey Nat. PO_ 132.0 — 

•ShenlrflilT. ; S3.4 ’ _ 

Ketire Aanulty... 151.0 — 

*loi meri Ano'ity... 122 J ■ — 

Km val OcL X -Nov. L 

Prudential Pensions Limited 


6 Yield % 

Save and Prosper Group 
4. GL SI Helen's. Louden. Z CJL sgg ITU 
•Bal'neiltrr 34... 96.4 101.5 4-0. 11 — 
•Bqanr Eratf... 66.0 90.6-rfl.il — 

Equity PrqrioBFd 9e.O 101.1— o.l! — 

•*llini Bond* 24.3 25.7 j — 

•“P-wrary F4*-. 117.1 123 J „...l — 

“•P.-’pP'a-.rd 101.9 107.2 | — 

•Price mi Sept. 20. *~Seot. 17. •••So*. & 

Save guard Assurance 

Swan Coon. Petersfleld. Bants. Ptrafifi 3381 

•Investment Feq 101.5 107.G! j — 

Schroder Assurance Ltd. 

913-325 EL RolborB VTC1 V 7P3 05443 »*• 

•Flerib>F.1^pt2:-94.< 99.4 i _ 

Scot. Widows' Fed. & Life Ass. Soc. 
9. SL Andrew's Sq, Edinburgh EH2 ZYD 
•Inveur Pij- septa 233.5 238.5 | — 

Son Life of Canada (UJC.) LM- 
2. 3. 4 CockSBor SL SWY 5BH. 0303430 
.•tafJeL«»:=e^;5 139 J 1 | _ 

Target Life Assurance Co. Ltd. 1 
Targe: Boose. Cazehotue HtL, AylesburT. 
Bucks. Ariestmiv 0390 SC 

Mangil Bpu.i Ad-i. 96.3 101.9 _ 

Prop Bbat! Alcejti 137.0 
ftt'P fool inref: 126.0 - . 

a«PlanCajPea_64.2 68.1 ! _ . 

BriPiBArvPen.»86.6 70.6 — . 

The Trident Insurance Co. Ltd. 

No. L KSwway. W.C.2. 01-836 2718/ 

Trvieat Mar.. F-L 95.0 100.C — 

Truleat LurMcFd 95.0 100.D _ 

Triutmr Pri.jii'oEq 95.0 100.0 

l"'inr Equity F-^ 95.0 100.0 __ 

TjwnuHRjy:-!"^ 95.0 100.D 

Trideai investors Life Assurance 

Uarlwwa Hso^ Uaytrs &va^ EC3N amt 
01481 S 4n 

*IrideaiFd3epta:;i64.D 173.0j : — ^ 

Tyndall Assurance Ltd. 

18. CaayBge aoa/t. Bristol. 


•& , .>n:E.|. tep:.: 
•Eq^tyP-Lsep: 15 
•Pit^i. F-J 5rs-t.I9 
•Dt.. P«a. Se- r s*.!;- 
*G'B'>.BiS. 

Pert. a± Ij. 

•3-«ray 1 =i 

•Ilu. ita-.-wt. .5 
5 -wai- Inr. ■*er .:.*4 


116.4 

252.0 

140.0 

151.4 

ioe.4 

94.6 

132.8 

142.4 
LsSK .93 


0272 32 Xa 


■ O '-. ratio ee... : — 23.8 97.0 | — 

New sab flay Ota. 17. ■ OcL 1 

Tyndall Pensions Lid. 

•&. Uurur stamni. snga 
S’frPeai’jri 77.0 

v-rar’i-IPa?.; 104.8 

K.;':y PcaF'Im;:: 113.6 — . 

&' MPrrL" i 101.2 ' • 

PTt:p.PecFs ir-.::' 100.8 * 

Next raL * Oe. L 

Vavassenr Life Assurance Ltd. . ' 
Msr:m« Rse» Liovfls Atb. ECS B-atMw 
T taifitr.wta? :..94.5 99.5 • — 

Welfare Insurance Company Ltd. 
The Leas, Fttkef.OE*. Rem. QJ® stSSfi 


E*e-*-^: r'.er. F-:. 

98^ 


E,»rr.:4 Pra;.. » i. 

1J7.9 
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THE LEX COLUMN 


Index rose 0.1 to 4223 



of the Tootal upsurge 


As English Calico, Tootal got of it was accounted for by a 30 tilisers, on a 9 per cent drop Fisons is now somewhat where development must have had a ting RMC to no more than 


•ik first stage of its major up- per cent, increase .in exports, so in sales. The sales performance. Rank Organisation was in -the good first half though the out*, the £10.6m. achieved in the 



:irge in t'ne second half of 1972- signs of cooling off ip the ILK. incidentally, looks respectable raid 1960s, and it has been earn- look Is less impressive. Over- half 

e 32 per are less worrisome than in the against national figures for U.K. ings performance, not a rating seas, the first profits impact of at thehottom en nntside 

A-ith cur- past. Secondly, whereas last deliveries, showing volume play, that has made Rank a Lain* Iberic*— now Spsun s to taro. ^ 



s cut has 



U 
in a fix 


BY C. GORDON TETHER 


COUNTRIES cannot, needless to 
say. revalue their currencies 
without forcing other countries 
to accept devaluations of theirs, 
with all that that implies. And 
when revaluation becomes as 
fashionable as it is a; the 
moment, the implications for 
the non-re valuers can be more 
than a little worrying. 

They are apt to be particularly 
disquieting when their circum- 
stances are such that they cannot 
fight back in the simplest and 
most obvious way — by revaluing 
their own currencies. Since this 
is. unhappily, very much the 
position in which the U.K. finds 
itself, the Government will have 
to think in terms of seeking 
relief in the only other way now 
open to it — directly restricting 
imports to keep the payments 
deficit down to manageable pro- 
portions until it becomes 
apparent that export earnings 
really are rising fast enough to 
take care of it. 

When floating rates became 
the rule rather than the excep- 
tion 2fter the final collapse of 
the Bretton Woods system in 
early spring, there were fears 
that the world might soon find 
itself grappling with an outbreak 
of competitive devaluation of 
the kind that did so much 
damage in the 1930s. It is. of 
course, by no means certain that 
ir won’t come to that in the end 
But. in the meantime, we have 
in fact fallen victim to the 
opposite kind of affliction — 
revaluation warfare. 


Thanks to the growing popu- 
larity of this form of currency 
realignment, the £ has already 
experienced a devaluation of the 
order of 20 per cent, from its 
end-1971 level — much more than 
it did in the much-publicised 
home-made one in 19o7 And as it 
is almost certain that the onward 
march of this fashion will con- 
tinue so long as the fight ‘against 
inflation is being accorded a 
higher priority in the formula- 
tion of economic policies than 
balance of payments considera- 
tions. it looks as though the £'s 
fall could eventually assume 
a more substantial order still. 

Naturally, devaluation of a 
country's currency from outside 
will not always be unwelcome to 
the home side. But this is erne 
of those good things of which it 
is very easy to have too much. 
And there is no doubt that the 
reduction in the value of the £ 
is now so large that it is adding 
appreciably to our economic 
difficulties rather than the 
reverse. 

in particular, th% heavy fail 
recorded during the past few 
months has over-corrected any 
tendency there may have been 
in the early months of the year 
for British exports to become un- 
competitive in the prices sense — 
with the result that they are 
earning less foreign currency 
than they could do. 

Their cheapness should, of 
course, help to expand sales. But 
it seems that considerations of 
price no longer play such a large 
part in determining the evolu- 
tion of trade patterns as they did 
in earlier times. Moreover, 
much of British industry is in 
any case not in a position to in- 
crease sales abroad at the appro- 
priate speed. So it may be some 
considerable time before the 
volume of our exports expands 
sufficiently to cancel out the 
imDact on the balance of pay- 
ments of the big drop in their 
foreign currency yield. 


understandable. 


473 when profits rose 
ent. to £8ra. pre-tax w 

•rncy gains contributing 10 year there was an unrecoverable drops of 22 and 30 per cent, good holding, 
joints of the rise. The second ACT problem, the change in the for compounds and nitrogen See also Page 2fi 

■tage is a 90 per tent, jump to profits mix means it should be respectively in the first half. _ 

r 7.Sm. in first half 1973-74 with negligible this time around. So Elsewhere, the heroic per- JonU Lifting 
.irtualiy no contribution from a £i7m. pre-tax total for the formance comes from agro- 
:he conversion factor, and the year, against £12.1m., could chemicals, up from £0.6ru. to __ __ . 

.dds arc that things will slow mean net earnings up from 3.5p £Llm. against £l-2ra. for all speaking'that means'the ‘bS /different set of forecasting problems on top. 

down considerably in the a share to 5.7p and a prospeo 1972. That leaves a relatively jng strike- delays of the second ^ - _ nmorpec in and the fact that West Germany 

second half. U.K trade is un- tive p/e of only 7.7 at 44-Jp, up pedestrian 15 per cent, trading half last time have brought size- ^^^contScts How^er that hTthe p2fthree half-years has 
■ ikely to be so buoyant from 2 *p last night gain in pharmaceuticals able gains to the first half of S medium Produced £328.000 pre-tax. 

.i°w on-s lg ns of retail clothing See also Page 25 (£2.4m.) on - 25 per cent. 187 3. with a good weather S and n™ £9oW. RMC 

barometer there. In addition. Fisons 55 SStT: wShSS? 2 SMirTfck its nek out 


eighth largest construction estimates — is 
company— is showing through. Problems in the West German 
For the moment, U.K margins market, credit restrictions lead* 
may be a point of uncertainty; ing to construction cutbacks 
Laing is trying to get around the and even business failures, have 
John Laing takes profits only J££f em J historic basis of been well ventilated here and 
on completions, and broadly -. hy sending the Price elsewhere; given the weather 

CnnabltlCf motMC f nA nmln 1—5 ■ 1 - d « ■ 1 _ AH tnn 



uarometer mere, -n aaairion. r isons depressed here by the market- January-Juue are up 78 per ‘" i; „ jrnimfnv ro ffi on too far. 

However strict Tootal has been Fisons' hope for 1973 was that ing effort in the U.S. This cent to £5.64m.. and Laing is °° 


about provisions, it is unlikely would prove the group's over- becomes a bull point from taking pains to point out that its 

“ ““ * _ ‘ ’ j irh Trni nIaoranKP ..-i e ...... properties. 


.stripping out the investment But that stfl 11 eaves us talking 


to get the same fillip as it did ^ fortunes were no longer here on in- with FDA clearance usual seasonal bias in favour of P r °P erues - about a growth company on a 

from profits on stocks of raw stlbiect t0 fertiliser cycle, only dating from July 1973. the second half has been dis- See also Page 26 prospective p/e m the Hi to 

materials bought over a year Admittedly it used a cosmetic Merely extending trends to date rupted. That looks fair enough, 124 area. The scope tor market 

ago. Wages rising in mid-year, £j m- write-off in this division would imply trading profits although outsiders will be RMC penetration, compared with 

or in September for the retail last year, but the effect was around £I2m. (against £10.3m.). thinking more in terms of £10m. highly developed areas like t e 

side, are another reason for rather to depress the 1972 with perhaps 37 per cent, from (against £7J2m.) than the £9m. Yesterday’s lip fall to 138p U.S. and Sweden, remains in tn 

caution about the rate of growth second-half contribution than to fertilisers, for a pre-tax total or rather better now mooted by in Ready Mixed Concrete looks U.K, Germany, France, Italy 

in the second six months. push profits into 1973. So a pre- of £lllm. There would be Laing. like the snap reaction (and and Austria: overseas margms 

On the other hand, there are tax figure of £6. 55m., against nothing but a negative contri- In contracting, the better probably the wrong one) to of under 5 per cent, m 

two very encouraging points £5.8m.. for the six months to button from the U.S. in such margins of the past couple of news that should be no surprise, against S.4 per cent in the u.i\_ 

about the U.K upsurge, which June seems to prove the group's a figure and combined with a years, on rather higher volume. First half profits of £7.2m. are another Ions I®*™ DUU 

accounted for nearly three-fifths claims resoundingly: it embraces gross cash flow of film, it will be showing through. Build- against £5m. pre-tax were in point, whatever the short term 

of the rise at trading profit a drop of just £285,000 to makes a market capitalisation ing materials should continue the right target area for the fluctuations, 

level. First a very big chunk £3.22m. trading profit in fer- of £83m. at 334 p look silly, to be a strong area, and house analysts, and a forecast commit- See also Page -6 


Phase Three: Heath 
warning to uni ons & CBI 


BY JOHN BOURNE, LOBBY EDITOR 


MR. EDWARD HEATH, the said, “ but this is where we came He said the Liberals had 
Prime Minister. yesterday in. largely wasted their opportunity 

warned botb sides of industry “The Government would like at Southport producing only “a 
in effect that if they could not to leave them free. We did so pleasaat purr of platitudes,’' with 
agree proposals for Phase Three for the first two years of this a list of aims which was long 
of the Prices and Incomes policy. Government. The result was a “but hardly original.” 
due to start in November, the rate of inflation which we could He continued: “I do not 
Government would have to place not sustain and from which we believe Liberal policies would 
reater emphasis on statutory are s tiu suffering.” stand the test of a General 

controls. He went on: “ It is no good now Election campaign, but if .the 

His warning was well timed, to become so preoccupied by the by-election pattern does con- 
coming just before he and other difficulties of intervention that tinue, then there is no doubt 
Ministers meet the TUC on we forget the greater evil which what the result will be. 

Thursdav. and while another made intervention necessary." “It will be another spell oi 
mectin° is being arranged Mr. Heath said the Govern- Labour Government of a new 
between Mr. Heath and the CBI. ment tried to achieve a volun- kind which would be far more j day by the South-east regional 
If progress is made, the tary system last year and would extreme— a kind of Labour [committee of the Transport and 
r.overnment hopes to arrange a like to achieve one now. but this Government strongly opposed to • General Workers’ Union vehicle 
tripartite meeting with all the approach required its partners to most of the aims set out by the [ building and automotive group. 


Ford output 
halts at 
Dagenham 


By John Wyles, Labour Staff 


ALL CAR production at the Ford 
Motor Dagenham plant was 
halted yesterday after a further 
140 day-shift workers answered 
their union’s call to strike in 
sympathy with 'a dismissed 
worker. 

After the walk-out Ford laid 
off 4.000 day-shift workers in the 
body and -assembly shops. 
Altogether 8,000 men have now 
been made idle because of the 
strike by 280 workers. Since the 
dispute began last Wednesday 
Ford has lost production of 2.500 
cars worth £2.5 m. 

The strike call was made yester- 


sides, 

Mr. Heath's challenge was 
made in a speech at Hatfield 
where he said: “ No Government 
has taken unions and employers 


play a positive role. 


The nine-man committee urged 
all day shift workers in the sub- 
assembly and framing depart- 
ments to join the 140 night-shift 
strikers who came out last week. 

The dispute. which has 
TGWU backing centres on the 
dismissal of Mr. Winston 
Williams for allegedly threaten 
ing a foreman with, an iron bar. 
The final stage of Mr. Williams’ 
appeal against his sacking comes 


Disturbing 


Remembering that the current 
account deficit is now running at 
or beyond El .000m. per annum, 
this is disturbing to say the least. 
Ami what makes it much more 

sb is that. because the reserve 

positiou is so extended, the 
British authorities are not in a 
jo yd position to take the risks 
.■associated with deliberately rais- 
ing the £. 

Unfortunately, the Great bulk 
(if~our reserves represent cover 
fin- foreign hot money. It is 
bi — s? they cannot he used fnr 
nl'q-r D’>rpo'ses without runninc 
ora vc* risks that the Government 
has beer, making frantic effort* 
to raise money abroad through 
public bodies for bridging the 
navinents gap. . 

We are. in short, in a fix. And 
one of such a desperate 
character that the Government 
have to think fast if we 
are not to get into still deeper 
water. Import controls provide 
the best answer. They would 
instantly cut the trade gap and. 
by providing the basis for re- 
valuation of the £■ lead to a 
further reduction later. And 
wv should not N? deterred from 
introducing them by Ihc possi- 
bility of irritating our F.EC 
partners. 

Their revaluations and the big 
•;psurge ia their sales in Britain 
:iv. after alt. the main causv 
f the trouble. And they have* a 
ui,*. therefore. tr» take a sympa- 
netic view of any action wo take 
overcome 1L 


Liberals last week. 

Mr. Enoch Powell also spoke 
D oftnr ‘ last night — at Bromley, next 

Deuer on d 00r t0 t be Prime Minister’s own 

nas tanen unions ann emmavers also argued that people’s constituency of Bexley. He 

more fuliv into partnership tiian standard of living had risen since WjmgL the Government for h.gh 
u-n h-ive the Government took office. interest rates. 

“We have therefore a rieht to “I’ve lost track.” declared Mr. The Government he cjaimed, 
ask for^ A noStive ^contribution Healh - '* of ihe times I ve heard was poisoning itself with its own 
from our nSSneS— 2 itISmint PeoP»« Sa - V they’re really no budgetary deficit. “ Its failure 
nf wbat thevMndTto help ^ith better off since the Conservatives to borrow (on the g.tt-edged 

"n inflation^ nrobtem whi2 took office-and so saying, they market) has to be made good „ 

Ferfs US all P ' “ turned off their colour television, by producing the money for its up on Friday at a meeting of the 

' climb into their new car and expenditure in- some other way, Ford national joint negotiating 

"The more they can do. the take off for their Continental he said. I committee, 

less has to be done by statutory holidav. That is to manufacture it out: 

controls, and the greater the “Weil. I don't complain. If of nothing, and that is the cause j Greater pressure 

freedom and flexibility of the politicians lived on praise and of the continuing flood of addi- : 

system. thanks, they'd be forced into tional money which forces alll ™*£catating 

“ It is natural that both em- some other line of business.” prices and wages up and the‘ at Dagenham coupled with the 

ployers and unions should want ] n another speech at Witham value of money down, and I large lay-offs will not only put 

freedom of action — complete last night the Prime Minister washes down the stream any 'greater pressure on Fndays 
flexibility to act in the best took the offensive against the policy for prices and wages that; appeal proceedings out also on 
interest of their members," be Liberals. human ingenuity can devise." I* meeting to-day of a suh-com- 

mittee of the national joint 
negotiating committee. 

Called to discuss the Dagen- 
i ham workers’ claim for a guar- 
1 tee of work or lay-off pay in the 
' event of internal disputes, to- 
day's taLks are also likely to 
i deal with the current stoppage. 

'• since both Mr. Bob Ramsey, 

DR. JOHANNES W1TTEVEEN, to endorse it formally, and the quantitfy the degree of imbalance Ford industrial relations direc- 

the new Managing Director of paper was finally presented as a that would be considered tor. and Mr. Moss Evans, the 

the IMF. issued an urgent appeal report by Dr. Ali Wardhana, the tolerable. TGWU national organiser, will 

for faster progress on monetary Chairman, alone. _ 1 be present. 

' The TGWU is likely to claim 
that the present dispute 


Papers reduced 
to meet cuts 
in newsprint 


BY LORNE BARLING 


head appeals for progress 


BY PAUL LEWIS 


NAIROBI, Sept. 24. 


THE SIZES of some national and In spite of a price increase 
provincial newspapers are being granted to Bo water from October 
cut because of a critical shortage l of about £4 a tonne, any new 
of newsprint supplies which, it investment would be used for 
was estimated yesterday, will the more profitable grades, 
amount to at least one week's Present prices of £90 to £100 
national shortfall by the end of a tonne are seen as unrealistic 
the year. when Eastern European news- 

It is planned to reduce paging * a being sold on the black 

in the Daily Express throughout market at U P t0 £160 a tonfle - 
next month. Some provincial Publishers have been urged 
newspapers have already cut by the Newspaper Publishers 
back in an effort to conserve sup- Association and the Newspaper 
plies. Society to cut back on pages to 

avoid a situation at the end of 
• 9 .]i the year when they may be 

Vrmn OUtlOOK. forced to cease publication. 

With only one to two weeks 
Beaverbrook Newspapers, pub- stock in the country (there are 
lishers of the Dally Express, normally four to six weeks' sup- 
said: “We are certainly running plies) the size of advertisements, 
into trouble and the outlook special stinplements and waste 
looks very grim. Our supplies are considered to be crucial, 
from Price Brothers in Canada Some publishers, however, arc 
have been cut by 30 per cent. loath to refuse advertising at a 
“We will be cutting back time of such high demand, and 
because there is no doubt that are lor an improvement in 

if we carried big papers we supphes before the end of the 

would fall short before the end yea /* . _ 

of the year by one to two weeks." ..^- Gordon Brunton. managing 
_ . . director of the Thomson Organi- 

Supplies from the three big sa tioru proprietors of the Times. 
Canadian producers Pnce Sunday Times, and a chain r.f 
Brothers. Canadian International provincial newspapers, said: “ We 
Paper, and AngloCanadian are are all desperately worried about 
expected to fall short by up to the newsprint situation and have 
30 per cent, by the end of the been making plans for possible 
year as a result of strikes. cuts. It is evident that unless 
Now, at a time when their something happens it is going 
effects are being felt in tbe U.K. £ difficult and expensive 

crucial newsprint supplies from wt ° ter '.. * 

Bowater bavi been reduced by . Scandinavian imports, which 

10 per cent, for a period of six ? r av ® J '° the L U \ K 
weeks because of production pro- ^ j? raark f t ?; 

blerns and disputes. 5 a !v. te ^ ely J f ilet L tl !? gap lefl 

_ _ . by the Canadian decline. 

Bowater saad yesterday: “To Lamco (Finland) said: “We 
illustrate the problem, one hour’s have been asked daily for new 
shut-down of a machine means supplies, but we are unable to 
the loss of one week's supplies take on new cutomers at the 
to a provincial newspaper." moment.” 
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U.K. TO-DAY 

DRY, sunny spells, in E. ar 
England. Cloudy, some ralr 
„nd W. England, Wales, Sc 
and N. Ireland. 


London, SJS. & Cent. S. Ea 
E. Anglia. E. MJdlaa 
Mostly dry. done suo. W t . ** 

Light. Max. 15C (59F). „ • ' 


Channel Is. S.W. Engl;- 
Cloudy. Wind S.W., light 
15c (59F). 


W. Midlands. Wales, Cea' 

NJE. England. . -** 

Cloudy, rain at first/ 
S.W., slight. Max. 14C (57 


N.W. England, Lakes, l o* 
Border?. Edinburgh am 
Scotland. Aberdeen, SJ 
Scotland, Glasgow, Cqi 
Highlands. Moray Flrt 
Caithness 

Bright at first, bet 
cloudy with rain. Wind, 
light, becoming modern 
fresh. Max. 14C (57F). 


Argyll, N.W. Scotland, N. I 
Increasing rain. Win 
moderate, becoming fr& 
strong. Max 12C (54F). 


Orkney, Shetland 
Sunny spells. Rain later. 
S.E.. moderate, becoming 
to strong. Max. 12C (54F 


Outlook: Some rain in 
places, but mainly dry in 


Lighting-ap: London 
Manchester 19.32. Glasgow 
Belfast 19.47. 
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reform to-day as the Committee At his introductory Press con- Convertibility 
of Twenty published its first feronce this afternoon, however. Q n convertibility tbe positions 
report on the state of the nego- Dr. Wardhana claimed that the apart ■ with the 

tiations that underlined the Committees deliberations had at r ornmon Market takine the view 
depth of disagreement between least passed from the exploratory tbStiff lfaSSSirw is to be in er-, 

its members. to the negotiating stage, that nationally controlled^ Through the 

In his inaugural speech to the Special Drawing Right mechan-jof disputes outside the company. 

Governors of the IMF, Dr. br j a ?K S *°^ e ture S ^ S L BI 5 ‘ sru - surplus countries must be l Local officials are also demand 

Witteveen said tbe task of build- 1 obliged to exchange their foreign 

ing a new monetary order must 5®f“. ™ ad ® some nf the currency holdings for primary 
be approached with the urgency derailed issues, _ 

it deserved. 


strengthens its case for changed 
lay-off pay arrangements — at 
present Ford pays 80 per cent 
lay-off pay, but only in the event 


„ . . , . . . . .. assets. The U.S.. on the other 

Without an agreed hand - believes countries should 

framework for regulating their narrowing the remain free to determine the 


Ing that the company agrees to 
status quo provisions in its 
grievance procedure, so that a 
man 'cannot be sacked until the 
charges against him have been 
investigated and bis appeal 
heard. 

The strikers are not due to 
until Friday, and if to- 


monetary relations, it would be ‘“"‘“5,. 1T r 1 ' H composition of their own 

difficult for the count lies of tbe 5. ' fcpr I vpt- U ‘i h' n n a reserves. converting dollar 

world to preserve anr sense oF “«*« balances only if they wish. 

common purpose, be warned. fh/wSinilpt the meerfn* nr c The obvious lessDn 10 ** drawtl ! meet u»m r r«.av, aim n i«- 
The Committee of Twenty’s ft 

report on the reform negolia- than generally supposed. Tbe UnTll it Llf yesrardaj ^or ^TG^TesSerSd 

tiocs shows clearly that the report suggests that all countries f u n ■areeSttL the peCted 1 seek ^ 

major trading countries remain accept the case for a consultative countries must show more 

almost, as deeply divided over body which would examine the readings t” rompromrie Tan 


the- principal issues at stake in position of deficit or surplus they have done so far. A stronger 
their discussions as thev were a mnmhar, anH annl* einctiftsc ° 


a members and apply sanctions to dollar bv the summer of nixt 
year ago. despite the Ministers’ those that did not take year mav encouraee the U S 
decision yesterday to set July 31 appropriate steps to adjust. Administration to meet the 

?eMhfn e »^^,.l?^e d em2nt ne f0r » The t ? S " however, still wants Common Market half way on Son- 
reaemng a full agreement. to see tbe sanctions applied with vertibilitv and other points. But 
.... a greater degree of automaticity it Muld i Iso streng then the U.S. 

Unwilling tha . n ^Community will accept, bargaining position m seeeklng a ! 

Mifh«,. CT h ih„ alt hcuph both sides now system which gives the dollar a 

indeed, although the docu- realise thst a parity change bigger role than is implied bv the 
merit itself does little more than should only be recommended on coSS nee's ' ^ostensible comSt- 
outtine some general principles the basis of an overall assessment mSTto s!4ralS? 
for the reform negotiations and of . a country’s economic per- McNamara wk’x more aid 

list tbe points of agreement and formance that would include the ■ ic^amara i swks . more aia, 

dissent between the participants, movement nt irc *&e*™*'> "«* a “ e 1D 


support of other unions for the 
Williams case at a meeting of 
the union side of the national 
joint negotiating committee on 
Thursday. 


Continued from Page 1 


.... of its reserves, no 

the Ministers were still unwilling attempt has yet been made to 
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Question mark over Elstree 


BY ARTHUR SANDLES 


said Mr. Del font. 


A LARGE question mark now DelfonL chief executive of EMT moment.' 
hangs over the future of Elstree film and leisure activities, said: “ But I cannot tell producers that 
Studios, the EMI film-making “U is very difficult to know I will only back a film if they 
unit in Hertfordshire, which is what the future should be, hut I make it in Elstree. I must say 
understood to be losing well over would rather be putting this that a big question mark hangs 
£500.000 a year. money (the studio losses.) into over the future of the studios.” 

EMI is losing its partner which P rod ‘j, c 1 ^ t ??- __ He suggested there was room 

has so far shared this los^— . , st \ ee Stuaios occupy acres f or one or perhaps two. studios 
MGM, the American film-making ° f la . nd and have a High Street ^ Britain but that three was 
major which is cutting back on Jrontap. .There ls IitUe doubt l00 ma ny. "We have done a 
its cinema activities and with- ^ great deal for the film business 

drawing from its U.K deal with ^ra.duable sum if freed .or g ut a t the moment it is the 
EMT other purposes. studio which is pulling us down.” 

This means that SIGH'S con- , If veT t 10 f ° !!ow the 

tribution. of perhaps £200.000 a Vjrredf aedl former MGM studios at Boreham- 

year tn Elstree’s losses, will end Mr. Delfont argues that this is wood ,n to obimon it would 


CBI plant 
proposals 


ideas, which seem likely to move 
away from strict legal enforce- 
ment perhaps to guidelines 
being laid down ia a Code of 
Practice. It will also attempt to 
spell out in more detail how its 
ideas could be worked while 
adhering to the plant council 
idea. 


In the report is a call for 
much greater recognition by 
company Boards and manage- 
ments of their responsibilities to 
shareholders, employees, credi- 
tors. customers and suppliers 
of the general public and the 
public interest. 

It has the full support of the 
CBI Council. 

The committee has developed 
the theme of its Interim report 
published last January to pro- 
duce a set of 12 principles In- 
tended to provide guidance and 
help for companies in making 
decisions, especially those with a 
social or ethici! content! 

It has emphasised the import- 


er mot | . . ’ j . . i ■ L cmpuajl.iru me IIUJJvU 

— leaving EMI with the whole not the driving force behind lr l “ ve or y- “inewoou (Rank; and j a nce of shareholders, particu 
burden. present EMI thinking. The con- aneppertan in operation. ; ^jy the big institutional 


The news that EMI is keen to cern is that film makers are less J. H Vavasseur. which owns 
end its Elstree losses will come inclined to use studios to-day Sheppertcn via its subsidiary 

as a shock to the film unions, and that the money being spent Lion International is in tbe last 

already fighting over the at Elstree could be better used stages of negotiating the 

re-organisation of Lion Inter- elsewhere. redevelopment of a major slice 

national's Shepperton Studios. " We are doing very well on of tbe studio's land but leaving 
Last night Mr. Bernard our film-making side at the the active studio area operative. 


investors, taking a close interest 
in the activities of companies in 
which they are involved. It also 
sees the company's responsibility 
to employees as no less 
important than the responsibi- 
lity to shareholders. 


Tyndall gives 

your£i, 5 QO 

3waystograw 

Through Equities, Propertyand Gilt-edged 


_ Experience has shown that no single 
kind of investment is always right. Some- 
times it is best to be in equities, sometimes 
in property and sometimes in gilt-edged 
securities. 


Tyndall were the first to provide an 
answer to this by creating the Tyndall 
3-way Fund. This spreads money over 
all three kinds of investment — equities, 
property and gilt-edged securities. And 
is investment conditions change, the pro- 
portions of the three kinds of investment 
held are varied to achieve the marmiiiw 
growth. The effect of such a balanced 
invest ment is to achieve a steadier surer 
growth, with greater stability than any 
single kind of investment could achieve. 

The performance up to date is proof of 
the soundness of the idea. Since the Fund 
began in March 1971 the units had risen in 
value by 32-8% on the last subscription day 
19th September. This is no guarantee of the 
rate of future growth as theunit pricecan fell, 


particularly in the short term. Howp 
we are confident it will grow strongly o 
the long term. 

The Tyndall investment ream now na 
ages fluids of over £1 50 millio n 


Tax-free income 

When you want to take an income, 3 
can choose a withdrawal plan from 5 % 
io-o a year free ofbasic rate and capital ga 
tax in your hands. Tyndall recommend f 
which should leave room for growth of 1 
remaining capital and so produce a risi 
income over the long term. You receive 1 
paymems half yearly. 

The minimum lump sum investment 
■£1,500. You can also invest by regular p £ 
ments from £10 a. month with tax rdi 
Post off the coupon now to bring you 
booklet giving full details of the FundaK 
how to invest in it. Or if you would- S-; 7 ^ 
individual advice on your investoK 
problems please write to us. 



3-way Fund 


Tyndall Assurance Ltd, 18 Canynge Rd., Bristol BS99 7 UA. 
Pi ease send me the poofcfct.qp Tyndall 3-way Fnna * 1 


Name. 


Address, 


. FT996 
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